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Favorable 

Bond 

Investments 

A  return  for  niany 
,ycdr5,  «3t  rales  con¬ 
siderably  above 
those  usually  con¬ 
sidered  attractive 
may  now  be  secured 
by  investors  in  care¬ 
fully  selected  bonds. 

Irivestiricnt  sugges¬ 
tions  gladly  made  on 
request.  Address 
our  nearest  office. 

A.i,AMES&eO, 

LIMITED 

Bytintii  Ettabtithfd  !BI$ 
Terenia  MONTREAL  Ntw  Ywli 
Vancauver  Vlctarla  London.  Eng. 


At  the  Lookout 


BUDGET  BURDENS 
PLACED  LARGELY 
UPON  BUSINESS 

Procluction  Costs  Increased  and 
This  Bears  on  Industrial 
Employment 


{  RHODES’  DIFFICULT  TASK 

1  Government  Has  Taken  Only 
I  Sound  Course  in  Balancing  its 
Financial  Program  But  Taxes 
Go  Up 


PRIVATE  CONTROL 
RADIO  BUSINESS 
HAS  STRONG  CASE 

Government  A.skcd  to  Igrnorc 
Pica  For  Government 
Ownership 

BRIEF  OF  MANUFACTURERS 


OM.wj  Purrrfii  Tlir  I'iiidiicirfI  'liliiri 
|■•ll;^^v;l. — Tho  lloij^c  i'l'  Commons 
l  oniniittro  slmlyiiis  tlio  radio  broad- 
prohlom  in  Canada,  lirard 
ilio  (iib(?r  sido.  of  )ho  ijiioslion  asbe- 
Mvron  public  and  pri\atc  oxvncrsliip. 
u  lien  opokosniri)  loi  the  Canadian 
.'laniifactiirors’  A.-aa  .  lal  ion,  the  Can- 
di  in  liadio  .M.iunl'aciiirer.s’  Associa- 
liiiii  and  Ihc  A.s.'ociation  of  Can¬ 
adian  Adverlicen-.  pro.scntcd  briol's 
ii|iposins  any  move  lo  nationalize 
!oiiadoaslins  and  ar;;uiQg  for  re- 
icnlion  of  (lie,  preseiif  system  •with 
additional  ernmonf  sitpervislou 
III  I  firiam  i'll  as.sisTaiuc. 

riie,  brief  fo|-  I  lie  C..'l..\.,  presciil- 
ed  i.iy  .I.  C.  Alaelarlarie,  made  the 
ease  fop  private  eontrol  as  follows: 

■  I  nder  eiilier  .government  or  pri¬ 
vate  ownership,  I'anadiall  itldns- 
liie;,  woiibl  enntiniie  to  make  aril 
ell  radio  erpiipment.  but  we  [a.vor 
the,  elieoiiraseinnnt  of  die  meeliani 
eal  scnius  ;md  business  enterprise 
V'  lii'  h  disrovered  ami  i-  eon.'-t.-mtlv 
i'  impro'in^  radio,  tbroii,5h  the 
stiiniilating  inmpelii ion  of  private 
endeavor:  and  therefore,  advoca.fe 
die,  l■onlinlIal^on  of  private  owner- 
iiMi  of  radio,  inelndins:  station,,  and 
;  et‘.  tinder  sovernnicnf  snpervisiou. 
instead  of  .gov  ernment  ownership  " 
•’The  Canadian  piiblie,  we  submit, 
.are  already  well  supplied  with  high 
riualitv-  Canadian  programmes  from 
the  ebain  broadeasis  heard  through¬ 
out.  the,  eoiiniiy,  and  a  rerent  sur- 
\ev  in  Toronto  inditates  that  such 
are  .appfot’iaied  bv  and  satisfaetory 
to  the  public  w  hen  it  was  found  that 
t-oiiie  \~'f  were,  listening  to  .a  hoekey 
tune:  ‘.W'r,  to  a  well  known  Cana- 
duin  ehain  programme;  ^2'Yo  to 
other  local  siation.s.  and  lOgf  only 
vvere,  iiioed  ju  on  all  .\meriean  tta- 
(t 'onitniied  on  Page,  h  i 


With  a.  very  substantial  deficit  to 
be  taken  rare  of  a.nd  with  further 
beav.v  calls  on  the  national  treasury 
for  unemplu.vnnenf  a.nd  the  needs  of 
the  Canadian  Aational  Railways,  it 
watt  not  lo  be  e.xpeeted  that  a  bud¬ 
get  vvliirb  would  balance  would  be 
pleasing  reading  "  for  Canadians. 
I  nder  die  cireumt  lauccs,  the  gov¬ 
ernment  appear:,  lo  have  done  very 
well  in  meeting  the  situation.  There 
will  always  be  room  for  differences 
i  of  opinion  a:,  to  in  how  far  it  is 
possible  lo  reduce  expenses  rather 
than  increase  taxes,  but  it  cannot  be. 
ignored  that  die  bulk  of  the  tax  bur¬ 
den  is  in  die  form  of  fixed  charges 
and  that  the  public  has  become  ac- 
etislonicd  fo  a  rather  extravagant 
standard  in  public  services  and  ob- 
iocts  lo  any  lowering  of  this  stan¬ 
dard  so  long  ns  taxes  can  apparcntl.v 
be  placed  on  the  minority.  .As  The 
Kinancdal  Times  has  frequently 
pointed  out,  this  is,  unfortunately,  a 
!  false  eoiieeption  -  a  fact  whirli  is 
slowly  being  appreciated  by  a,  grovv- 
ing  proportion  of  the  cniumuuily. 

How  Taxes  Lead 
(o  Unemployment. 

The  weakness  in  Ihc  government's 
taxation  program  is  dial  it  places 
the  increased  burden  of  taxation 
on  business  and  on  individuals 
w  tio.se  incomes  are  definitely  know  n. 
Thi.s  is  no  new  dcvelopinetit.  Politics 
being  wTiat  llicy  are,  it  is  liardly  a 
matter  for  surprise  dial  tbe  course 
Is  followed  of  increasing  the  levies 
oil  visible  wealth  vvhere  taxes  can 
bt!  readily  collected,  while  at  the 
same  time,  creating  the  impression 
that  the,  great  mass  of  the  people,  is 
being  relieved.  ' 

It  is  of  course  highly  desirable 
that  the.  builgot  should  he  balaneed. 
hut  it  is  very  questionable  whether 
(his  should  he  done  lo  such  a,  large, 
extent  at  the  expense  of  die  busi¬ 
ness  conimnuity.  It  is  die  many 
burdens,  of  which  taxalion  is  one  of 
the  greatest,  being  carried  by  bu.si- 
Ufss  and  industry  that  are  playing 
such  .in  important  part  iu  the  pres¬ 
ent  depression,  widi  attendant  u;i- 
employment.  Sales  taxes,  excise 
taxes,  rlierjue  ta.xe.'-,  corpoiaiion  in 
come  (.axes  and  simibir  levies  all 
become  a  part,  of  the  cg*sf  of  pro¬ 
duction  and  die  rffoei.  i.-.  .^eeii  iu  ciir- 
d  onfiuucd  on  Page,  Ct 


Commenting  on  the  editorial  in  The  Fina.ncial  Times  last  week,  headed 
"Tho  people  Pay  the  Tax  Bilks",  one  of  Canada’ji  outstanding  figures  in 
the  world  of  banking  and  business  says;  — 

"The  burden  of  unproductive  debt  resting  upon  the,  continent;; 
of  Europe,  South  America,  and  Canada,  has  been  too  littlp,  appre- 
riated,  and  too  little  understood.  Our  own  figures  furni  h  an 
illu;;tration.  From  Confederation  to  the  outbreak  of  the  Wat  .  <  anada 
had  carried  on  her  operations  hy  Federal  Government,  wjtb  an 
accuninlated  capital  debt  of  .$:?o0,000,noo.00.  Then  the  War  came,  and 
roiighly.  added  .fj.nnfi.oon^ioo  iio  to  our  debt.  Conctirrentl.v,  wc 
indulged  in  other  expenditures  wliich  increased  the  debt  until  the 
carrying  charge  for  interest  in  irtll  of  JlH.fioO.Onn.OO  per  .cear,  is 
now  given  as  .?l"7.ii0i),lt00.00  per  year.  There  is  also  a,  further  war 
charge  for  pensions,  and  special  allowances  for  soldiers,  which 
amounts  to  approximately  SS.OOO.OiKi.oo  per  month,  or  .$6ft.0uu,uf)ii.ii()  a. 
year.  We  therefore  have  an  increased  capital  debt  charge,  including 
the  irrcdiicihle  pension  charge  of  $iri7,ii0o.iino.uu,  in  contrast  to  *16,- 
noo.OfiO.OO,  and  ,vet  there  eontes  tho  call  for  expenditures,  and  still 
further  expenditures  in  various  parts  of  the  country,  and  various 
communities  within  the  Dominion.'’ 

Those  who  now  tind  themselves  in  control  of  govcrnmeni;. —  national, 
provincial  and  municipal-— must  confront  the  trying  position  of  having 
to  find  revenues  to  pav  the  carr.ving  charges  on  tho  expenditures  made 
diiring  periods  of  prosperil.v  and  in  making  which  politicians  of  those  days 
won  popular  approval.  Not  only  must  the.se,  overhead  charge-,  he  inct  at 
a  time.- when  ta.x-payerrv  have  much  smaller  incomes  out  of  w  hich  to  pay 
levies,  but  there  has  been  created  an  appetite  for  a  standard  of  piiMlr 
services  which  those  in  control  of  public  finances  find  it  increa.sinely 
difficuilt  to  live  up  to  if  thc.v  arc  to  follow  the  only  course  of  safety  and 
sanity — that,  is,  to  balance  hiidgcts. 


INSURANCE  FIGHT 
MAY  BE  CARRIED 

TO  COURTS  again: 

Compromise  Between  Provinces 
and  Dominion  on  Jurisdictioii 
Only  Alternative 

COMPANIK’  XtTITUDE 


LIFE  COMPANIES 
REPORT  DECLINE 
IN  POLICY  LOANS 

Leading  Institutions  Experience 
Decreasing  Borrowing.^  With 
Trend  Towards  Repayment 

SEE  PEAFCA^PASSED 

Toronto  Bureau  The  Financial  Time*. 

Toronto.  —  Eoans  on  life  insur¬ 
ance  policies  are  on  the  decline  in 
Canada,  following  a  sharp  increase 
during  inST  If  this  trend  continues, 
it  will  uot  only  reflect  beiierment,  or 
at  least  partial  cessation  in  demands 
on  the  assets  of  policyholders,  hut 
will  firovc  beneficial  to  insurance 
.iu.'^t  brought  down  in  Ottawa,  of  the  j  companies.  .Money  borro-ved  from 
1  per  cent,  premium  tax  on  licensed  I  inf^ura4cc  companies  cm  policies 
companies  and  (he  imposition  of  a  i  adds  to  the  burden  of  policyholders. 
I.'*  per  cent,  tax  on  gross .  premiums  j  insurance  companies  prefer  to  util- 


POWER  REVENUES 
INITIAL  QUARTER 
ARE  MAINTAINED 

Rtesulte  For  First  3  Months  To 
Show  Little,  If  Any,  Decline 
From  1931 


MAY  ISSUE  STATEMENT 


Indicated  Directors  Will  Report 
Figures  For  Qtiarter  This 
Month — Dividend  Well  Cov¬ 
ered  and  will  he  Maintained 


Ottawa  Bureau  The  Financial  Times 
Ottawa. — The  declaration  of  the 
provinces  of  Ontario  and  Quebec 
that  they  will  oppose  (he  insurance 
bills  now  before  the  Senate  may 
mean  that  ultimately  the  fight  over 
insurance  Jurisdiction  will  go  to  the 
Privy  Council  again. 

Ihc  reimposifioD.  on  the  budget 


According  to  advices  from  official 
sources,  revenues  of  .Montreal  Light, 
Heat  &  Power  C'onsolid.ated.  during 
the.  fir.st  quarter  of  the  year,  just 
completed,  have  bc^n  maintained  at 
level  well  up  to  that  of  (he  wj;;; 
responding  period  a.  year  ago  Fig¬ 
ures  for  the  three  montlis  have  not 
let  been  compiled,  hut  a  pre¬ 
liminary  estimate  indicates  that  any 
diminution  that  may  be  shown  will 
he  very  small,  Tn  fact,  it  t.-.  rtated 
the  company  is;  making  a  quite  fav¬ 
orable  showing,  in  face  of  the  con¬ 
tinued  absence  of  any  noticeable 
improvement  m  general  business 
conditions. 

Directors  arc  scheduled  to  meet 
for  their  regular  monthly  gathering 
on  the  third  .Monday  of  this  month. 


REPORTEDLEADING 
NEWSPRINT  MILLS 
CONSIDER  MERGER 

NegotiaAionx  Rumored  Actively 
Underway  for  Consolidated 
St,  Lawrence  Amalgamation 

STEP  TO  LARGER  DEAL 


If  Consummated,  Metgier  Woidd 
Clear  Way  for  More  Compre¬ 
hensive  Consolidation  Under 
Discussion  for  Some  Time 


While  the  larger  consolidation  in 
the,  newsprint  industry  which  has 
been  under  di.seussion  a.nd  tentative 
negotiation  for  some  time  appears  a 
long  wa.v  from  consummation,  it  is 
reported  that  the  way  may  be  clear¬ 
ed  for  the  more  important  merger 
bv  the  amalgamation  of  two  of  the 
larger  companies.  Consolidated  Pa¬ 
per  Corp  and  St.  Lawrence  Corp. 
Active  negotiations  ha.ve.,  it  is  un¬ 
derstood.  already  taken  place  be-  i 
twpcn  executives  of  these  two  or¬ 
ganizations. 

This  merger  would  be  a  logical 
one  as  the  properties  of  the  com¬ 
panies  arc  located  in  same  part  of 
the  country,  thus  permitting  of  con 
centration  of  operations,  a  step 
which  is  of  paramount  importance 
under  existing  conditions  in  the 


Abitibi  Power 

AND 

Paper  CompaDy 


5%  Bonds 


Principal  and  interest 
payable  in  New  York 
funds 


To  yield  over 

12% 

H.  R.  BAIN  &  CO. 


350  Bay  Street 


Toronto 


at  which  time  full  reports  will  be  , 
available  for  their  scrutiny.  .M  the  |  new-sprint  industry.  In  addition,  the 
same  time,  the  dividend  for  the  !  capital  set-up  of  the  two  companies 


of  unlicensed  companies,  is  accept¬ 
ed  as  an  indication  that  tbe  federal 
government  is  willing  to  again  join 
issue  with  the  provinces  on  tbe 
question  of  insurance  Jurisdiction. 

lit.  Hon.  Arthur  Meighcn,  Gov- 
rrnnicnl  leader  of  the  Senate,  takes 


izc  fuHcds  for  investment  in  securities 
and  mortgages. 

Tlie  Financial  Times  .secured  in¬ 
formation  regarding  the  trend  of 
loans  to  policyholders  from  several 
life  insurance  companic.'^.  Not  only 
arc  borrowings  by  policyholders  fall- 


r 


only  to  the  national  Juri.sdiction . 
Senatiir  .Meighcn,  one  of  (ho  most 
highly  legardcd  constitutional  aii- 
thontie.s  in  Canada  to-day,  believes 
that  (he  hills  now  before  (he  Senate 
can  withstand  the  asi^aults  of  the 
provinces  tn  the  courts.  Hovvever. 
the  mere  f-act  that  the  tirovinces  arc 
fighting  these  bills  means  that  if 
the  hills  become  law,  the  province 
will  contest  Ihcm  in  Ibc  c.ouft;:, 
whiclv  mean.s  a  Privy  Council  appe.il 
eventually. 

Tbe  Senale  Banking  and  Com 
nierce  (,'ommittce  to  wliich  tho  bilk^ 
have  been  referred,  will  not  meet 
again  before  April  in  or  11.  The 
provinces  have  announced  that  they 
Ottawa  Bureau  The.  Financial  Tini-a  |  will  send  representatives  to  appeal 
Cittawa. — Doubt  is  expressed  here  j  to  this  committee  against  the  bills, 
that  e';  cn  an  interim  report  will  be  |  ""hat  effect  vt  ill  be  had  b.v  such  rep- 
presented  to  pajliament  by  the  r'uff '  resentations  is  not  known,  hut  tbe 
commission,  on  transportation  this 


n.  .stand  wliich  finds  w  ide  adherence  | off.  but  repayments  on  former 

borrowings  arc  reported. 

.N’ortli  .American  T.ifc -i  epot  ts  that 
such  as  this  should  he  responsible ! on  loans  on  policies  this 


in  the  insiirani’c  business,  namely, 
that  an  industry  of  national  scope 


Duff  Report  Unlikely 
For  This  Session 


session. 

There  .seems  very  little  possibility 
of  a.  final  report  before  proroga¬ 
tion  even  though  the  ; peech  trom 
the  throne  at  the  start  of  the  ses¬ 
sion  indicated  that  such  a  report 
would  he  forthcoming. 

The  commission  meet.;  tbi:.  week 
and  on  their  decision  then  renderw] 
the  issue  hangs.  .^Ieanw•hile  the  ex¬ 
portation  here  is  that  the  railway 
prohlom,  as  summed  up  by  the  com¬ 
mission.  will  uot  be  considered  until 
next  tension. 


A  Wel!=Secured  Utility 
Boud . .  .Yielding  6.75% 

The  5%  Ciold  Bonds  of 
Canada  Northern  Power  Corpora¬ 
tion,  noxv  available,  at  a  price  to 
yield  about  6.75%,  are  particularly 
at  txactive  to  conservative  investors. 

«  «  *  « 

Assets ...  in  excess  of  -  $2,000  for  - 
each  $1,000  Bond. 

Earnings . .  -  equi'valent  to  over  2H 
times  Bond  Int^est  requirements.. 

Send  for  deseripUvei  ts-rtmlar 

Nesbitt,  Thomson 

aud  Company  4..imited 

.'{.■>.5  Si.  James  .Street  Ue»l,  Montreal 

Ottawa  Toronto  Hamilton  Ijundon,  Oat. 

SnnLaloon  (lalgary  Victoria  Vaacourai’ 


Senate,  it  is  said,  is  determined  fo 
put  the  Federal  stand  on  record 

It  is  quite  possible  that  an  ex^n 
greater  fight  on  insurance  will  he. 
staged  xvhen  the.se  bills  reach  the 
House  of  fommons.  Introduced  in 
the  Senate,  they  must  pass  the  Low¬ 
er  Hpti.se  before  they  become  law. 

It  is  likely  the  hills  will  he  referred 
to  the  Hoii.se  Fomniittee  on  Banking 
and  Coniniercr,  although  that  body 
seems  to  he  in  for  a  long  job  with 
its  present  gasoline  investigation. 

M  hat  will  he  (ho  outcome  of  the  '»  months  there  has  been  an  evident 
fight  no  one  in  Ott/iWij.  kno"  s.  Ln- 1  nward  trend,  .ind.  in  recent 
officiall.v  it  is  conceded  that  the Uveeks,  borrowing  b>  policyholders 
(I  ontinued  on  Page  H)  I  has  been  close  to  uonnal. 


ear  to  the  end  of  .March  shows  an 
increase  of  10.91';.  p  ^^s  stated 
that  this  increase  was  due  to  some 
extent  to  the  fact  that  policyholders 
deemed  it  advisable  to  keep  their 
policies  in  good  standing  by  repay¬ 
ing  loans  rather  than  let  them  1 'pie 
The  increase  in  the  lonns  on  poliete.=! 
this  year  to  the  end  of  March  h.as 
been  ll.!)9Cf.  ^ 

An  official  of  Lxcelsior  Life  ex¬ 
pressed  the  view  that  the  peak  had 
hern  reached  .and  that  the  trend  of 
borrowing  on  policies  was  definite¬ 
ly  downward.  There  had  'been  no  rc- 
liirictjofis  on  loans,  be  :<tafed. 

An  official  of  Ma nufacttiren.  Life 
said:  ‘'We  have  r.xperiPiiced  a  slight 
dropping  off  of  new  loans  since  the 
beginning  of  the  r  ear,  but  they  are 
still  high.  New  loans  going  through 
at  the  present  tune  are  in  most  ca.ses 
legitimate  People  who  are  in  very 
bad  need  cannot  horro'x'  elsewhere 
and  naturally  turn  to  their  insurance 
policies  as  the  last  resource.  M'e 
try  to  discourage  policyholders  bor¬ 
rowing  on  their  polieie.,.  but  in  times 
of  stres.s  they  simply  have  to."  | 

.Montreal. — Official  enquiries  here 
indicate  that  the  .Sun  Life  has  had  a 
similar  experience.  December  of 
last  year  and  .Tanuary  of  this  year 
showed  the  usual  .^ea.''onal  activity 
in  policy  loans,  hut,  during  the  past 


quarter  will  be  one  of  the  matters  to 
ho-  dealt  with.  Tbe  Financial  Times 
is  advised  that  earnings  continue 
well  ahead  of  dividend  requirements 
and  there  is  no  question  of  the  cur¬ 
rent  rate  being  di.sturbed. 

Follow  ing  the  meeting,  it  is  under¬ 
stood  the  company  i:''  likely  to  make 
public  the  results  of  the  quarter's 
operations,  as  was  done  for  several 
months  towards  the  end  of  last  year. 

The  ricbeutures  which  are  being 
issued  to  replace  the  capital  stock 
sold  to  shareholders  iu  1930,  were 
listed  on  the  .Montreal  market  this 
week  on  an  "if-as-and-w-hen"  basis. 
'Making  their  initial  appearance  in 
trading  at  a  price  of  ?t0,  a  good  de¬ 
mand  developed  a.i  that  level  and  a 
substanlial  volume  of  Iransactions 
Wednesday  afternoon  and  Thursday 
forenoon  saw  the  price  unchanged. 


DREDGE  CO.  GOES 
INTO  NEW  SEASON 
PLENTY  OF  WORK 

Waterways  Proqres.s  Holds  In- 
lercsting  Possibilities  for 
Future  of  Company 

EARNED  $2.25  IN  1931  ? 


Situation  Again  Boiling  In 
Regard  to  ‘‘Pegged  Prices 


I  The  outside  nr  ox  er-the-counter 
I  market  for  those  ;;tocks  xx  hich  are 
;  still  ki.bnrmg  under  the  handicap  of 
■  miniintim  or  "pegged'*  prices  so  far 
'as  the  Montreal  Stock  Exchange  is 
I  directly  coucti  uciI.  is  pia.cli(  ally 
wide  open  again  ami  there  ;ire  rii- 
I  mors  of  interesting  pending  (level- 
j  opment;;. 

I  .Some  lime  ago  leading  hond 
I  houses  eommcni-ed  (o  operate  as 
{brokers  fc>r  elienir.  in  these  sioi'ks 
;  through  their  trading  departments. 

I  This;  ii-ad  (he  effert  of  putting  a 
I  severe  ‘‘crimp"  in  the  ordinary 
{"bootleg"  market  xvhich  had  the  field 
j  to  Itself  for  sojiie  time.  The  bond 
houser.  cre.a*ed  trading  condition.^ 
xvhich  gax-e  the  puhlie  a  better  ser- 
x-ice  and  it  is  presumed  at  closer 
prices. 

^^embers  of  the  Montreal  Stock 
Exchange,  who  are  debarred  from 
participating  in  this  market  by  the 
rules  governing  the  Exchange,  have 
been  very  restive  under  these  cir¬ 
cumstances.  There  is  talk  of  testing 
the  exchange’s  legal  position 

As  many  of  the  leading  exchange, 
houses  have  subsidiary  or  associated 
rompanics  originally  designed  for 
carrying  on  trading  in  bonds  not 
listed  on  ilic  Stock  Exchange,  these 
have  been  turned  into  mediums  for 
carrying  on  biisine.ss  in  the  inter¬ 
dicted  .stoek.s.  Wliere  no  machinery 
of  tills  nature  was  available  it  is 
understood  some  have  formed  sep- 
ai'iitc  organiz.atious  for  which 
special  licenses  have  been  secured. 

T'his,  it  is  considered,  enables 
I  them  to  trade  xviihout  encountering 


rharges  of  x-iolating  the  rules  of  the 
Exchange.  In  sonm  cases  special 
biilletiij  hoards  haxc  been  placed  in 
or  near  some  office.,  giving  ihc  cur¬ 
rent  range  of  quotations. 


IHSHEK  STEEL  t  (L>STKl  l  T10\, 

Toronto.  —  Tlie  annual  report  of 
Dishcr  Steel  ('oust ruction  Go.  Ltd., 
is  expected  to  show  that  dividends 
on  the  Glass  "A''  shares  were  not 
quite  earned.  The  balance  sheeL 
however,  will  show  net  working 
capital  improx'cd  over  the  previous 
year. 


t  anaclian  Iircdge  and  Dock  Go. 
Ltd.  ha;.,  it  k;  t-aid  authorita.tixelx . 
a.  stihstautial  amount  of  work  on  its 
book.'  to  earrv  mto  the  new  t-ea.son. 
The  material  progress  made  m  ne¬ 
gotiations  hetxxccu  Oliaxva  aud 
Washington  on  the  Waterways 
Trc;(ty  i.s  ot  very  lively  interest  fo 
shareholders  of  t'a.nadian  Dredge 
which,  a;,  the  large.st  company  of  its 
kind  in  the  Dominion,  would  be,  as¬ 
sured.  if  the  treaty  is  successfully 
negotiated,  of  capacit.x'  operations 
for  years. 

The  company  completed  its  fis^'al 
year  on  January  3lFt  last,  and  the 
annual  report,  which  is  expected  to 
be  made  available  xvithin  the  next 
week  or  so.  xxill,  according  to  anth- 
oritatix^e  information,  show  net  earn¬ 
ings  approximating  the  $3.25  a  share 
disbursed  on  the  common  stock  of 
the  company.  In  xdew  of  the  fact 
that  resiilt.s  for  I'^Sl  xverc  affected 
adx'crsely  by  a  break  down  in  the 
main  dredge  operating  on  the  St 
Lawrence  contract,  such  a.  showing 
is  eminently  satisfactor.v. 

Up  until  the,  final  quarter  of  last 
year  dividends^  were  paid  on  the 
common  stock  on  a.  75  cents  quar¬ 
terly  basis.  In  deferring  disburse¬ 
ment.  for  the  final  quarter  it  was 
stated  that  future  dividend  policy 
xvould  be  considered  by  directors  at 
the  time  of  the  annual  meeting.  It 
was  indicated  that  a  reduction  to  a 
$!  basis,  payable  half  xearlv,  would 
be  proposed. 

The  last  balance,  sheet  showed 
the  company  to  be  in  a,  strong  fi¬ 
nancial  position.  There  are  no 
bonds  outstanding  ;)nd  the  pre¬ 
ferred  slock  outstanding  amount¬ 
ed  to  onl>  |*},3i"i  at  the  end  of 
last  year.  $l,115.70u  having  been 
converted 

As  at  .lanuary  31r.t  last,  current 
assets  stood  at  $1,199,721’.  as  against 
current  liabilit'es  of  $.31S,073,  mak¬ 
ing  net  working  capital  $731,647. 
The  ratio  ot  current  assets  fo  cur¬ 
rent  liahilitle.i  xva:;  approximately 
3’i  to  1. 


i.s  such  that  merger  terms  would 
not  c.onstitiitc  a  difficult  problem. 
Another  important  factor  Is  that 
both  (  on.solidated  and  St.  l.«i.wrcncc 
have  dix'ersified  lines  of  production 
from  their  plant.s  apart  from  their 
newsprint  interests. 

Reports  haxe  been  current  for 
someiimcof  negotiations  for  a  mer¬ 
ger  of  txxo  of  the  other  leading 
newsprint  operators,  and.  if  both 
of  these  mergers  arc  brought  to 
fruition,  the  path  towards  the  major 
consolidation,  if  Ibis  he  considered 
necessary,  x\ould  'be  made  material¬ 
ly  smoother. 

'I'he  efforts  of  the  committee 
which  has  been  for  some  time  work¬ 
ing  loxvards  a  .solution  of  the  news¬ 
print  problem  have,  it  is  under¬ 
stood.  been  productive  of  benc'ficial 
results,  a  great  mass  of  worth¬ 
while  information  hearing  on  tbe 
many  problems  of  production  and 
distribution  faced  hy  the  newsprint 
operators  having  been  compiled. 

Even  if,  as  seems  likely,  the  com¬ 
prehensive  merger,  towards  the  con¬ 
summation  of  which  the  work  of  the 
committee 
worked  out  for  some  considerable 


SALMON  PACKERS 
ON  COAST  AWAIT 
TURN  IN  MARKET 

Production  Figures  For  1931 
Reflect  Curtailment  Due  to 
Adverse  Conditions 

SOME  BENEFITS  SEEN 


Vancouver  Bureau  The  Financial  Times. 

■Vancouver. — Due  to  adverse  mar¬ 
ket  conditions  during  the  past  year 
there  xxas  a.  general  curtailment  in 
fisheries  production  in  British  Col¬ 
umbia.  and  pa.ckers  are  axvaiting  a 
more  favorable  turn  in  selling  con¬ 
ditions  before  making  ajiy  attempt 
to  increase  their  output. 

Figures  have  just  been  issued  giv¬ 
ing  the  official  returns  on  the  pack 
of  variou.s  fisheries  products,  and 
they  are  a.  reflection  of  the  depress¬ 
ed  condition  which  the  industry  ex¬ 
perienced  during  the  period  under 
review. 

In  the  salmon  division,  thirty-five 
canneries  reported,  although  there 


arc  more  than  100  in  British  Coluni- 
directed,  cannot  be  |  bia.  most  of  whirh  have  remained 
idle  for  several  months.  In  1931, 
time  because  of  Ihe  varied  interests  {  which  was  considered  an  unusually 


and  divergent  capital  structures  of 
the  companies  inxolved.  the  infor¬ 
mation  already  obtained  will  prove 
of  very  material  value  to  the  news¬ 
print  companies  in  their  problems 
of  production  and  distribution.  Coats 
will  be  an  all-important  factor  iu 
operations  in  thi.s  industrial  field, 
as  there  is  little,  if  any,  indication 
that  market  conditions  a.re  likely 
to  show  any  worthwhile  improve¬ 
ment  xvithin  the  next  year  or  so. 
The  latest  price  out  made  early  this 
year  xxas  indicatix'c  of  the  trend  in 
tins  conuectnxn,  and  it  could  hardly 
be  expected,  in  view  of  existing  con¬ 
ditions.  that  newsprint  prices  could 
be  raised  ex’cn  if  the  big  merger 
were  brought  to  fruition 

By  reason  of  the  serious  decline 
(Continued  on  Page  6)  I 


NEW  CONTRACTS 
PRESSED  METALS 

New  Shackle  Is  Incorporated  In 
1932  Models  of  Plymouth 
And  De  Soto 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Chrysler  Corporation 
in  making  its  announcement  on  its 
models  for  1932  of  its  Pbunouth  and 
DeSoto  for  the  American  market 
feature  a  new'  dexdce  that  has  been 
incorporated  in  these  cars.  This  is 
the  Silent  "U"  Shackle,  which  has 
been  developed  and  is  manufactured 
by  Pressed  Metals,  Inc.,  the  shares 
of  which  arc  listed  on  the  Toronto 
Stock  Exchange 

Pressed  Metals.  Inc  .  plant  is  ac- 
tix’cly  engaged  new  in  filling  con¬ 
tracts  signed  xvith  Plymouth  and 
DeSoto.  Tbe  managenient  expr.e.ss 
satisfaction  at  the  succes.s  attained 
by  the  device  developed  by  officers 
of  the  conipan.x,  and  belief  i:-;  enter¬ 
tained  that  other  contracts  xvill  fol¬ 
low. 


loxv  year,  fifty-six  canneries  report¬ 
ed.  In  1308.  another  low  xear.  fi'f- 
ty-two  canneries  figured  in  the  pro¬ 
duction  column 

Considering  the  few'  canneries  op¬ 
erating.  the  axTCrage  production  was 
not  unfavorable.  Production  last 
year  was  685,104  cases  of  salmon, 
as  compared  with  603,548  ten  .vear.s 
ago,  when  more  canneries  were  in 
operation  For  the  past  five  years 
the  average  total  sockeye  pack  has 
been  312.494  cases.  Last  year  the 
total  was  only  291.464  cases. 

Tlie  market  depression  may  be  a. 
blessing  in  disgni.se  so  far  as  the 
supply  of  salmon  is  concerned.  In 
nearly  all  spawning  areas  a  fine 
showing  of  parent  salmon  was  indi¬ 
cated.  The  threat  of  depletion  has 
been  removed,  and,  given  fair  mar¬ 
ket  conditions  again,  salmon  pack¬ 
ers  will  probably  be  favorably  af¬ 
fected  by  the  reduction  in  opera¬ 
tions  this  year,  in  Tuture  seasons 

Government  inspection  and  certi¬ 
fication  of  salmon  has  been  intro¬ 
duced  during  the  past  year,  and  this 
is  expected  fo  gix-e  additional 
strength  to  the  position  of  British 
Columbia  salmon  in  world  markets 
as  soon  as  better  conditions  return. 
One  of  the  serious  factors  in  the 
market  situation  during  the  last 
two  years  has  been  the  competition 
of  Japan  and  Russia.  This  has  been 
aggrax'ated  by  the  instability  of 
markets  in  the  chief  buying  coun¬ 
tries — a.  temporary  condition. 


Selling  of  Ford  “A”  Due 

To  Fears  of  Price  War 

The  weakness  in  Ford  of  Canada 
A  this  week  in  the  face  of  the  re¬ 
cent  showing  of  the  new  Ford  mod¬ 
els  was  disappointing  to  those  who 
had  expected  the  latter  dex'elopment 
to  have  a  constructive  market  ef¬ 
fect  The  new  selling  was  appar¬ 
ently  based  on  fears,  folloxvlng  the 
announcement  of  price  cuts  hy  Gen¬ 
eral  Motors,  of  a  resumption  of  a 
price  war  in  the  automobile  field. 


In  the  issue  of  February  26th — six  weeks  ago — The  Financial  Times 
presented  what  wc  belie'''e  was  the  first  detailed  prediction  of  w'hat  the 
federal  budget  (brought  down  on  'B’ednesday  of  this  week)  would  contain 
in  the  way  ot  taxation  changes.  That  prediction  was  remarkably  accurate, 
indicating,  again  the  reliable  sources  from  w'hich  The  Financial  Times 
secures  its  information  affecting  business,  1V’'e  quote  as  follows  from  our 
forecast:  — 

‘‘While  fexx’  changes  will  be  made  in  the  various  schedules  a 
2%  horizontal  rise  in  Iho  tariff  for  purely  revenue  purposes  xvill  he 
a  feature  of  the  forthcoming  budget.  This  will  take  the  form  of  an 
Increase  in  the  special  import  excise  tax  which  will  be  increased 
from  1  to  3%. 

‘‘Increa.se  in  the  corporation  income  tax,  a  reduction  in  exemp¬ 
tions  and  an  iipxxaid  revision  of  rates  in  the  personal  income  lax 
and  a.  boost  in  ilie  sales  tax  from  four  to  six  per  cent.,  are  other 
revenue  measures  xvhich  it  i.s  nnder.stood  are  being  considered  by 
the  Alinister  of  Finance. 

‘‘It  is  generally  believed  that  the  possibility  of  a  lurnover  tax 
being  introiiiiced  in  the  bud,gct  is  very  small;  an  increase  in  the 
sales  lax  is  inevitable.  ’ 


Investment  Securities 

Unusually  attractive  yields  are  now 
obtainable  from  Government  Bonds, 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  weekly  offering  list  will  be 
forwarded  to  investors  upon  request. 

Royal  Securities  Corporation 


Limited 
244  St.  James  Street  .  j. 
MONTREAL 


330  Bay  Street’ 
TORONTO  2 


lialifax  Saint  John  Quebec  Ottawa  Winnipeg  Vanoouve* 
Charlottetown  Hamilton  Regina  Calgary  St.  John’s,  Nfld. 
'Victoria  New  York  London,  Eng. 
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With  direct  wire*  connecting  its 
fndfffg  Ceiudien  office*  with  it* 
American  office*  at  New  Yorki 
Chicago  and  San  Franci*co»  and 
having  correepondent*  in  all 
other  American  centra*,  the  Bank 
of  Monttwal  offim  a  contiaental 
banking  aervice  unexcelled  in 
•cope  and  fimlide*. 


BANK  OF  MONTREAL 

^Establialiad '  iSlT' 

TOTAL  ASSETS  IN  EXCESS  OF  $790,009,000 


Woods  Manufacturing 
Company,  Limited 


Juic  and  Cotton  Bags,  Hessian,  eta. 
MONTREAL  •  TORONTO  •  WINNIPEG 

Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen's  Clothing,  eta. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS.  LIMITED 
WELLAND 


Consolidated  Marine  Companies  Limited 

OPERATING 

Generad  Dredging  Contractors  Limited 

Dredging  Contractora 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  -  Montreal 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buil.ding 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLateau  4131 


Hamilton  Bridge  Company 

LIMITED 

Designers  y  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


Wm.  Sl  Pierre  Limited 

Gentlemen's  Tailors 

Suite  1*0,  4fh  Floor,  liroBitchie  &  RIark  Buildiug 
1434  St.  Catherine  Street  West 

Betw'x^n  Bishop  anti  Mackay  His. 

Tel.  uptown  1495.  Montreal 


BECOME  A  REGULAR  READER 


K  rnKtx  only  ti.rcc  dollars  a  year  tor  regular  weekly  delivery  to 
n  Canadian  addrco. 

TUB  IT-\A>CIAB  ^IMKS  I'CBBISHI.M,  CO.,  LIMITBO, 

651  Craig  St.  Went,  Montreal. 

Ivneloned  find  .  for  S . 

for  n-hieh  .end  The  Biuanvial  Time,  for . months  to 


AIJURBSS 


M  HI(CniPTIO.\S:  In  Cnnudu,  SS.Oti  a  year,  SI.7S  for  six  months.  In 
t.rent  Britain.  I^fs  a  year;  7s  for  six  months.  In  Cnitcd  States 
a  .veari  S-.OO  for  siv  months. 

.Moke  all  Cliei,ucs,  Drafts  aud  .Money  Orders  payable  to  tho 
Company. 


TEG  ELECTRIC 
REPORTS  LOWER 
1931  EARNINGS 

Gross  Income  of  $2,145,550 
Compares  With  $2,431,915 
For  1930 

CONDITr6NS~Ab  VERSE 


President  Anderson  Reviews 
Activities  of  Various  Units 
Comprising  Big  Utility — Tot¬ 
al  Assets  ^4  Million  Higher 


lion  to  the  ITovlnclal  Legislature 
for  tills  relief. 

"The  gas  uUHty,  by  reason  of 
conditions  already  indicated,  affect¬ 
ing  both  it*  industrial  and  domestic 
gas  bualnoss.  showed  a  decrease  in 
revenue  during  1931.  The  decrease 
in  gross  was  largely  offset  by 
material  reduction  in  operating  ex- 
j  peuses  and  iliis  would  have  been 
I  fully  accomplished  but  for  Incrcas- 
I  ed  expenditure  on  mainteuauce  of 
I  the  conemiiers'  ga.s  appliances. 

I  “On  October  1.  the  directors,  offl- 
I  cers  and  department  heads  of  the 
I  company,  receiving  $3,000  or  mure 
per  annum,  took  a  10  per  cent,  sal¬ 
ary  reduction.  After  lengthy  ne¬ 
gotiations  an  amicable  settlement 
'  was  finally  reached  with  all  groups 
:  of  employees  of  the  company  on 
'  the  basis  that  those  employees  who 


further  reduction  in  operating  j  "  working  full-time  would  take 
earnings  aud  an  increase  in  the  ex-  reduction  in  wages, 

cess  of  current  liabilities  over  cur-  "hile  those  working  on  eithei  a 
rent  assets  are  shown  in  the  annuaT  P®,’’ 

financial  statement  of  Winnipeg  Klee-  '  receive  a  cut  of  such 

trie  Company  fur  the  year  ended  De- 1  ,  u.  • 

cember  31  Ifil  '  utilue  the  power  brought  in 

Gross  operating  earnings  for  the ;  Seven  Sisters  plant  a  new 

period  are  reported  at  J5.80o  95.  f 
which  compares  with  S6.o78.055  in 
1930  and  86,415.539  in  1939.  Ex¬ 
penses  totalled  .83.7U9.018,  leaving  .  ,  ,  ,  . 

net  operating  liicoiuo  at  $1.971.766. !  caf®  “®''’ 

against  .$3,055,016  tlie  preceding  .  changes  were  effected 

year.  Addition  of  miscellaneous : added  sinking  fund  reserve 
income  at  $173,774  made  a  total  of  ‘®a  "er®  concerned,  as  conditions  $1,128,809.  Ho 

$3,145,550.  in  1930  miscellaneous  not  warrant  any  hut  essenUal  I 

income  totalled  $376,899.  Interest. ]  ®^,P®°‘^ttuies.  . 

During  the  year  1931  North-west¬ 
ern  Pow'er  Company  Limited,  forin- 
of  developing 


at  the  southwest  boundary  of  the 
;  city,  adjacent  to  the  C.  .\.  R.  tracks. 
"The  usual  extensions  were  made 


WEST  KOOTENAY 
PROFITS  FAIRLY 
WELL  SUSTAINED 

GrOM  Revenue  of  $2,293,077 
Compares  With  $2,492,- 
675  in  1930 


WORKING  CAPITAL  UP 


Net  Current  Assets  Shown  $357,- 
727  Higher  at  $827,946— 
TotsJ  Assets  Increased  3^4 
Million 


Operations  of  West  Kootenay  Pow¬ 
er  and  Light  Company.  Limited, 
were  fairly  well  maintained  during  1 
the  year  1931,  according  to  the  an- 1 
niial  report.  This  subsidiary  of  i 
Consolidated  Mining  and  Smelting  j 
Co.*  had  gross  revenue  of  $3,293,077  | 
as  compared  with  $3,492,675  in  1930.  i 
Costs  totalled  $1,819,992,  leaving  net 
profit  of  $173,085,  compared  with 
$918,468  a  year  ago.  Costs  includ¬ 
ed  depreciation  and  taxes.  The 
surplus  brought  forward  from  1930 
amounted  to  $3,346,011,  but  to  this 


etc.,  absorbed  $1,350,863.  leaving  a 
net  income  of  $794,687.  from  which  i  .  ,  ,, 

'was  deducted  depreciation  .$531,885,'  purpose 

leaving  a  net  profit  of  $263,801.  Pre-  h.vdio-electnc  euerfp-  at  beven  bis- 
ferred  dividends  for  three-nuarters  “®st  of  the  stock  m  which 

of  the  vear  absorbed  $363,500.  leav- '  by  ''mnipeg 

MUg  a  net  surplus  oh  the  year  of  |  Company,  completed  its  im- 

|$301.  which  with  previous  balance  insta  latiun.  This  consisted  of 
!  brought  forward  at  $391,937  made  a  h*'®  installation  of  three  units  with 
inet  profit  and  loss  balance  of  $392,-  ulUmaie  horsepower  of  0..0OO 
1339  to  be  carried  forward.  |  -  ®fh, ''  I'®®  operating  under  a 

:  Profit  and  loss  account  for  the;  connected  to  three 

three  rears  compare  as  fol- i  -A-  P®u®rators.  generating 


past 

lows 


Oper  enm. 
Oper.  exp. 


‘>,f«S0.7'>'i  n,078,05>  e. 411, 5^9 
3.709.018  4, 023.039  4.008.892 


'  N.  O.  Ine. 

1. ’>71, 775 

2  nss.oih 

2.345.547 

‘  M*sc.  me. 

1  74,774 

3  75,899 

1  «  Gross  inc. 

2.144,550 

2  43  1.0  15 

2.815,739 

*  Int.  etc. 

I,.450.«54 

1.343.752 

Deprec. 

53  1.685 

515,344 

438, 4lo 

*  Net  prof. 

252,801 

5  72.8'V> 

*>64.494 

Pfd.  divid. 

252.509 

3  50,000 

349,043 

Com.  divid. 

239.869 

429,483 

Surplus 

101 

dl  7.080 

190  ObS 

Prev.  bal. 

x291,937 

.X362.039 

291.750 

Total 

292,239 

344,97$ 

471.828 

j  Sink,  fund 

74,760 

I  at  31,000  volts.  60  cycles,  three 
j  phase.  The  initial  installation  in¬ 
cluded  dykes  and  initial  tailrace  cut 
to  operate  at  a  head  of  approximate¬ 
ly  3S  feet. 

"Power  ts  stepped  up  through 


peg  over  a  two-circuit,  110,00'0-volt 


was  done 
the  year 


P.  A  L.  Bat.  292,239  344.978 


d — Deficit. 

X — .As  adjuited. 

Excess  of 


Liabilities. 


fance  of  61  ailes. 

“No  permanent  financin, 
by  the  company  during 
1931. 

"During  the  year  1931  an  addi- 
Uonal  3,546  shares  of  Manitoba  Pow'- 


ed  for  a  like  number  of  TA'innipeg 
397.068  I  Electric  Company's  common  shares, 
and  at.  December  .31,  'VA'inaipeg  Elec¬ 
tric  Company  held  13.5.462  shares  of 
Manitoba  Power  Company  Limited, 
being  90.3  per  cent,  of  the  total  is- 


Honce  | 

the  total  amount  available  for  ap- 1 
propriations  at  the  end  of  1931  was 
$3,819,096.  From  this  $122,601  was; 
written  off  bad  debt  (Canada  Cop-  j 
per  Corp.)  and  $30,538  was  taken! 
for  additional  taxes  in  1930  and  sun- j 
drj’  adjustments  were  $8,737.  Pre-, 
ferred  dividends  were  paid  of  $35,-1 
000  and  common  dividends  (13''/r)  | 
$733,440,  elaving  a  surplus  carried  | 
forward  into  the  current  year  of! 
$3,027,585. 

Profit  and  loss  account  figures 
compare  as  follows; —  ! 

1931  1930 

$  $ 

2J^3.n77  2.402.675 
447.106  692,598 


Gross. ... 
Kxp . 


1929 


2.309,650 
622.690  ; 


Letters  to  the  Editor 


riTY  OF  HlWrPEG. 
HTllKO  ELECTRIC  SISTEJL 

.March  31st,  193 


In  Its  balance  sheet  position,  the'gued  capital  stock  of  1,50,000  shares. 

year  resulted  tu  the  excess  of  cur- 1  _ _ • 

rent  liabilities  oyer  current  assets' 
being  increased  to  $1.331,835, against 
a  similar  item  of  $776,134  at  the  endj 
i  of  1930.  Current  assets  total  $1,-' 

.501.08.5  and  current  liabilities  are| 

•$2,738,920.  Property  account  is  car-i 
;  ried  at  $34,381,078,  against  $33,797,-! 

I  189.  Sinking  fund  is  $1,663,243,1 
i  against  $1,513,372.  Investments  In  To  the  rklitor. 

'associated  companies  are  carried  at  i  Financial  Times, 

I  $1,164,600.  against  $6,951,241  a  year  > -Monireal. 

ago.  Total  assets  arc  $44,910,718,!  Dear  in  your  paper  of  the 

against  $44,163,147  at  the  end  of  18th  of  March,  on  page  2,  there  is 
1930.  Reserves  at  $6,499,970  com-  an  article  in  which  is  discussed,  by 
pare  with  $6,071,848.  !  the  .Manager  of  the  .Montreal  Power 

In  his  report  to  shaicholders,  the  I'ompau.'.,  the  relative  rates  for  elec- 
president,  Edward  Anderson,  com- ,  tricity  in  the  Cities  of  Toronto  and 
roents  in  part  :  |  .Montreal.  Quoting  from  the  article, 

i  ‘‘.4s  was  the  experience  in  1930,  ®ne  paragraph  reads  as  follo-ws: 
the  gross  earnings  of  the  electric, I  “As  the  fallacious  statement 
railway  and  pas  utilities  were  ad-'Jbat  .Montreal  has  lost  industries  to 
versel.v  affected  by  reason  of  the  Toronto  on  account  of  lower  power 
general  recession  in  business,  ac-  ts  popular  knowledge  that 

rompanied  as  it  has  been  li.v  w  ide- ’  •'^®t’*''eal  enjoys  the  lowest  average 
spread  unemployment.  Ihe  uncm-jtate  for  elect ricit.v  on  the  continent, 
ployed  in  W  innipeg  arc  among  those  I  'b  'he  aggregate  1. 393c  per 

who  in  normal  times  are  steady  k.w.h.  Faxes  included)  while  the 
patrons  of  the  .street  railway  utility, '  average  rate  for  electricity  in  Tor- 
while  many  of  them  are  customers '  ''  here  the  hydro  pays  no  taxes. 


Op.  ine .... 

.  1.84.5,971 

1,686,690 

1,689.960 

Pond  int  .  . 

277.911 

138,8.53 

143.927 

xPr^mium . . 

137,090 

.  TRfi.lOri 

737,825 

72.5.213 

T4ad  dpbts .  . 

13,68.5 

Ofifi 

t.63,5 

S. fund  ... 

127,597 

123,119 

Bond  disc.. . 

3-5.17.3 

Inc.  Tax .  . . 

122.8-29 

'  . 

Not  earn  .  . 

4T3.0RT 

790.871 

692.836 

rtd.  divid  . 

H.^.OOO 

3:i,oon 

35,000 

Com.  di'.'id.. 

733.440 

916,800 

Surplus . 

d29.5.333 

diiio.oafi 

65., 836  ! 

4.300 

d295.3.^S 

dl. 56,726 

6.’»7,836 

Pr.  aurp . 

.  2.346.0H 

2,.502.740 

]. 844.996  i 

2.0‘>0,6r;8 

2,346,014 

2.502.740 

sAdjuat . 

.  1,128,809 

. 1 

•Writ*  off . . 
P.  42  L.  bat . 


2,346,014  2,502.740  j 


Of  our  electric  and  gas  utilities,  and 
now  find  themselves  unable  to  utili/,e 
our  various  services,  at  least  to  the 
same  degree  as  formerly. 


is  l..‘)7iic  per  k.w.h 
While  not  contesting  Mr.  .Norris's 
statem'>ul  as  to  the  relative  rates 
betni-een  the  two  citic.-.  1  would  call 


3.027,687  2.346.0:4  2,502,740  I 

xPremium  on  bonds  redeemed.  I 

a.4dditioii  of  West  Kootenay  Power  and  I.tgiit 
Company,  Limited,  ainkintt  funds  reserve  at 
Dec  ember  31,  1980,  and  Cascade  Water  Power  , 
and  Light  Company,  I.imited,  acrnied  sinking  . 
fund  instalments  at  Docemteer  31, 1930. 

•Write-otl  of  bad  debts  Canada  Copper  Corp.,  | 
Ltd.,  of  $122,604:  additional  iiioome  tax  paid  on 

1930  income,  $20,538,  and  lundry  adjustments  of ; 

$8,737,  I 

dDebit. 

Current,  assets  for  the  period  are ' 
up  $439,806  at  $1,413,136  and  current 
liabilities  increased  $82,119  to  $585,- 
180.  leaving  net  working  capital  up 
$357,737  at  $837,946.  Total  ii.sset.s 
are  up  over  o-li  million  at  $16,823,929 
and  plant  valuation  is  up  at  $14,829,- 
799  from  $11,487,281.  i 

l’,i»*pr  Load  JIohii.  j 

].,ornc  A.  Campbell,  vice-president 
and  general  manager,  in  his  re-; 
marks,  says  in  part:  j 

"The  revenue  producing  load  for ! 
the  twelve  months  ending  December; 
31,  1930,  was  91,701.8  H.P.,  and  for 
the  year  ending  December  31,  J931. 
9<),.">.j5.7  H.P.,  showing  a  decrease  for 

1931  of  1,146.1  H.P. 

"  I  he  Gianby  Company’s  property, 
situated  at  Copper  Mountain  and 
Allenby,  lor  the  year  1931  was  inac¬ 
tive.  and  therefore  no  revenue  was 
received  from  this  source.  The  other 
decreases  were  caused  by — 

I  "(1)  The  restricted  output  of  the 
I  Consolidated  Company  both  in  zinc 
i  and  lead,  cutting  the  power  con- 


^'^inipeg's  corresponding  rate  is  .79iJc  j 


utility  held  up  well,  considering  con- , 

ditiens.  and  were  but  one  per  ®®nt.  i  ^  energy  sold,  and  |  ..  .  .  .  j,.  . 

'that  further  we  pay  our  full  munici-  !  '  .  ®!  "Uppiieu  me  iciunzei  luaut  .ii 

pal  and  other  taxes,  having  con-  i 
tribiitcd  approximately  $800,000  into  ' 


I  tinder  those  for  1930.  h  was  found, 
possible  to  reduce  the  operating  ex-i 


i2)  The  low  rate  charged  for 


“Penticton,  Kelowna  and  Southern 


pcn.es  of  thi.-,  ulilit.j  suffieienily  to  j.  f-y  in  ,he  last  ten  vpar=!  Okanagan  extensions;  The  business 

make  the  net  showing  .slightly  bet- '  aeeount  in  me  last  ten  yearn.  ,  micTp-tion  of  ihe  eniintrv  shows! 

ter  th„n  In  tbe  T-ecr  i^ur  ia.\  bill  oow  appioximates  $109.-  ;  tb  t-bis  seetion  oi  me  counii  \  snows, 

tci  than  in  the  pieceding  yeai.  r.r, - -  while  our  gross  i  a  slight  increa.se  over  the  year  end- 

.sources,  is  sH'^hf- 1  December  31.  1930.  The  princi- 


preceding  y 

j  "The  business  of  the  railwHy 
;  utility  of  our  company  depends  di- 
,  rectly  on  volume  of  riding.  With 
I  unemployment  so  general  it  was  m- 
;  evitable  that  receipts  should  dimin¬ 
ish,  As  evidence  of  the  very  great 
effect  of  nnemployincnt  on  the 
'revenues  of  the  railway  utility,  it  ‘-s  . 

;  interesting  to  note  that  according  to  ' 

I  information  furnished  by  the  De- 
,  partment  of  I,abof  at  Ottawa  em- 
'  ployment  in  Winnipeg  at  the  close 
I  of  tht^  year  showed  a  decrease  of 
1 18.1  per  cent,  fi'om  December,  1939, 

!and  this,  taken  alon 
!  contributing  factors,  explains  thcj 
'decrease  in  riding  (during  1931)  of 
i  25.3  per  cent,  from  1929.  Owing  lo¬ 
an  upward  revision  in  fares,  how-;®'® 


lOii.cin  per  annum 

earning.^!,  from  all . . .  , 

ly  in  excess  of  four  million  dollar.^.  I  increase  was  shown  in  the  Kel-j 
Do  you  not  think  It  worth  while  to  '  owna  District.  I 

correct  .Mr.  Norris’s  statement  that  I  "Gorra  Linn  Development.  As  set 
the  Monti eal  Power  Gompanv.  "ae-  j  fbfth  in  my  report  for  the  year  end-; 
coi'cling  to  popular  knowledge  en- j '"g  December  31,  1930.  the  work  of  | 
joys  tile  lowest  average  rates  for  ®P®b>bS 'ip  the  river  in  order  to  take ; 


on  the  Continent’’? 
Yours  truly, 

(Signed)  ,7.  G.  GLASSt'O, 
Manager. 


care  of  the  high  flow  was  completed; 
I  before  the  serious  raising  of  the] 
I  water  look  place  in  the  spring  of  | 
j  1931.  The  same  applies  to  the  rock  ' 
I  excavation  at  Granite,  which  was 
I  necessary  in  order  to  take  care  of 
,  the  high  water  conditions.  In  other! 
words,  all  river  work  necessary  for  | 
trovor.sial.  While  the  comparison !  fP®  above  reasons  between  t  'orra! 
I  between  Toronto  and  .Montreal  av-jl'ibu  and  Granite  was  completed 
rate.s  has  been  made  on  ani®a'''y  'b  the  spring  of  1!):!1.  , 

exactly  similar  basis,  it  is  'lifficultl  “As  at  December  31,  1931.  <!orra! 


The  whole  ciuestion 


pow  er 


with  the  other  Particularly  on  a.  comparative 

basis,  Ks  very  complicated  and  coti- 


a'de'crea-o'of^  ■similar ^de-ree^  Im^^  make  a  similar  rompnrison  witli'Einn  Development  was  approximalo- 

a  detieaoe  of  similai  device,  being  vvmnipeg.  It  would  be  desirable  to!  I.v  93  per  cent,  completed.  All  ma- 

l!j^jg|know  just  w  hat  electric  services  i  ®'t'bery  has  been  installed  and  two 
I  utility  were  reduced  to  a  very  eon-  *^®''®  P®®b  cojinputed  into  the  aver- 
I  slderablc  degree  as  a  result  of  eeo-i®^®  rate  of  -'960  per  kilowatl-hoiir 
nomie.s  in  operation  and  some  redut  -  !  8ivcn  by  Mr.  Glassco  in  order  I" 


16.1  per  cent,  under  1929, 
though  operating  expenses  of 


tions  in  service,  it  was  not  possible,*'®*'®  from  it  or  add  to  the  .Montrea 


to  offset  the  full  loss  in  gros.s  earn¬ 
ing.'. 

Fare  AdiiiKtnient*. 

“In  last  year's  report  it  was  stat¬ 
ed  that  the  cxperimcnal  fare,  sche¬ 
dule  placed  in  effect  by  the  .Munici¬ 
pal  and  Public  L'tllify  Board  on  Oc- 
lober  6,  1931,  did  not  afford  the 


rate  what  is  not  include')  in  one  or, 
the  other.  The  Winnipeg  Hydro  sy.s- 1  b'ani 
tern  sells  a  huge  c;uaiitiiy  of  off- 
peak  power  to  its  Iieaiing  subsidiary 
at  an  extremely  low  rate,  to  which 
extent  the  heating  pi^ni  is  in  ef¬ 
fect  siibsidty.ied,  and  shows  a  profit 
on  this  basis.  'J  hcre  is  no  exact  par- 


units  wore  in  operation  by  the  first 
of  .March,  1933. 

"The  work  on  this  job  so  far  has 
come  up  to-  our  complel.c  expecta- 
tionrs,  and  I  lannot  Intt  see  that  this! 

will  lie  of  the  same  high' 
standard  as  your  other  installations 
on  the  Kootenay  River.”  i 


Power  Corp.  February 

Output  Up  16^2  Per  Cent 


company  sufficient  relief,  that  theia"®*  'b  cither  the  I  oronio  or  .Mon l- 
report  of  Mr.  A.  K.  K.  Bunnell,  ex-i®®®*  systems.  However,  it  the 

pert,  who  was  retained  by  this  hoard  i -'fbbtreal  company  were  to  ‘b'-liide-  i,  u 

at  the  beginning  of  its  investi.gation  I  *fte  power  sold  for  export  to  the  Gc-i  ^  ..  '.’y,  "  ■  ,■ 

‘of  the  whole  street  ear  fare  proh-idars  Rapi'ls  fompany  Hi 

rate  would  immediately  drop  to 
within  one  mill  of  tlio  Winnipeg 
average  rate,  Furthermoic,  tlicre  is 
Ihe  fiuestion  of  taxes.  While  the 
Winnipeg  system  pays  municipal 
taxes,  this  was  only  agreed  to  in 
1931.  hut  it  does  not  in  y  iacoine. 
corpora fien  and  many  other  taxes 
l>ai  I  by  the  .Montreal  company 
If  all  these  factors  wore  taken 
resulted  in  an  increase  in  tlie  aver-  i  into  consideratinn  the  statement 
age  fare  per  passen.eer.  It  also;  made  by  .Montreal 
staled  in  its  finding,  that  it  did  not  j  [uobalily  be  juslitied 


lem’  supported  in  very  large  mea¬ 
sure  the  repre.scntations  made  by 
the  company  during  the  course  of 
the  hearing  aud  that  the  final  de¬ 
cision  of  the  board  in  this  matter 
was  expected  shortly.  The  jiid.g- 
ment  of  the  board  re  fares  was  is¬ 
sued  on  July  10  and  was  ipade  ef¬ 
fective  August  3,  1931.  The  fares 
authorized  under  this  Judgment  have 


I  hiive  jurisdiction  in  the  matter  of 
1  granting  relief  to  llic  company  from 
'  payment  of  the  -5  per  cent,  gross 
learnings  tax  and  iiavin,g  charges  and 
;  the  company  has  continued  to  make 
i  I epresentations  to  tho  city  in  its 
1  endeavor  to  seen  re  elimination  of 
I  these  charges,  hut  so  tar  without 
success  and  has  now  made  applica- 


pai'ison  between'  Toi'onto  and  Mont¬ 
real  average  rates,  would  perhaps 
have  been  fairer  to  give  the  Mont- 
re.-il  a\cruge  rate,  excluding  taxes, 
which  is  1.382c  per  kilowafi-hour, 
instead  of  1.393c,  la.xes  included, 
again  I  l.570c  per  kilowatt-hour  lor 
Toronto.  here  no  laxc,-  are  paid. 
-Kditor.  • 


;  'the  group  of  companie.s  compris- 
!  ing  I’ower  f'orporation  of  Ganada 

the 

average  I  "'"bih  of  Februiiry  and  represents 

drop  to 'a  P®®  ®®b*'  itiereasc  over  the 
'  corresponding  month  last  year.  The 
trjtal  output  for  Ihe  two  montlLs  of 
January  and  I'eliniary  this  year 
amounted  to  ;!2 1,647, 998  k.w.h.,  as 
against  380, .597. 2, 59  k.w.h  for  the 
corresponding  two  month.s  of  last 
year — an  increase  of  14.6  per  cent. 
Southern  ('anada  Power  Company 
I  and  Canada  Northern  Power  Cor- 
!  poration  again  record  tho  largest 
would  1  tnonthly  increase,  tho  comparative 
figures  for  February’s  output  be¬ 
ing: 


Power 

In  the  <oin- 


IfH'Z  I ''SI 

Soutb<'rn  Canada .  I r.,n0(i,n.Sn  I0.6'4I,822 

<'an  Northern .  2'.,8.57,8‘»0  art, .of,*,  120 

Ka't  Kciotonay  ...  .  .7,:i!)4.8rt0  .7,7rt7,7rtrt 

B,  C  Power .  42,7.74,260 

Northern  B.C .  7.",‘(.G7rt  7,77. 126 

Winnipeg  Kiel'  .  I  t, 420,700  13,30.7,700 

Manitoba  Power  .  31,464,000  20,179,000 

North  Weitern .  8,7'26.,700  . 

1)2,886,870  131,275,765 


Our  Montreal  Biranch 


In  the  West  Indies 

Our  extensive  system  of  Branches  and 
our  experience  of  forty  years  in  the  field 
renders  our  service  particularly  helpful 
to  those  desirous  of  extending  their 
business  with  the  West  Indies. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Dominion  Textile  Co.,  Limited 

- MONTREAL . .  . 

Manufacturing 

PRUE  PRODUCTS 

which  include 

XII  Lines  of  White  and  Grey  C'Ottons,  Prints,  Sheetings, 
Sliirtfngx,  Pillow  Fottons,  Longclotbs,  Cambrics,  Dack% 

Hags.  Twills,  Drills,  Quilts,  liureaii  Covers,  Towels  and 
Towelliiisr,  Tams,  Itlankets,  Bugs,  Twines,  Narrow 
Fabrics  and  unmerons  other  lines  used  by  munufacturers 
In  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


CHASE  &  SANBORN’S 
COFFEE 

Canada's  Javorite  Jor  halj  a  century 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada's  largest 
fresh  food  delivery  system 

manufactukers  and  distributors  op 
tleischmana's  Bakerr  Hrodutts  •  HeischmaDn’s  Yeast  for  Health 
Magic  Baking  Powder  •.Cjillctt’s  Lye  •  Royal  Veast  Cake* 
('base  &  Sao  born’s  Tea  and  Coffee 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUiaT  STE.  MARIK,  Canada 


General  Solet 
Office: 
MONTREAL; 
730  Canada  Cama  v 
liulldinj 


Branch  Office: 
TORONTO; 

1206  Northam  Ontario 
Bulldint 


Atlantic  Sugar  Refineries 

LIMITED 

SAINT  JOHN  -  N.B. 


General  Ofliten;— 483  McGILL  STREET 
MONTREAL 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 

Head  Office  and  Works 

MONTREAL  —  CANADA 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  P'lnanclal  Times  broadcasts  each  night  at 
5.15  a  nummary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  8,  1932. 


MANITOBA  ISSUE  LB,  A.  of  A,  Officers  Visit  Canada 

BEING  AWAITED  ~  - 

BY  BOND  market; 

Bands  in  the  Early  |  aB 

^  Future  9 

I'  Second  Grade'  Issues  Show  I 
I  Tendency  to  Ease  Off  Some- 

lornrtto  Bureau  I'he  Financial  liniea- 

'riirnnln.  —  An  l)iins:s  ntniid  imw, 
fli^  next,  inipnrtani  bond  issue  lo 

<  iinie.  on  the  Canadiitn  inarkcl.  pro-  i 

hably,  \vill  bo  Manitoba’s,  lo  be  I'ol- 

lowed  by  one  by  the  t'jty  of  Ottti  wa.  ^  m 

I'be  Manitoban  would  liave  been  on  h'  --” 

the  market,  before  thin,  bad  it  not  MB-  B  ^ 

been  for  the  weaker  tone  in  the  '  '  ~ 

|Ht.oek  markets,  which  has'  bad  an  VI.HKV  H.  I/FTTLI).  ALLA\  M.  POPE. 

iket^^'***'^  effet*  oil  the  bond  mat-  j;;jjpr,|(|vp  \  lee-I’resident  Investment  President  Investment  Bankers  Asso- 

;i  A  syndicate  ..f  investment  bank-  Association  of  America.  ciation  of  America. 

yrs,  of  which  a  Toronto  hoii.se  is  — — —  ^ 

jiiianagcr,  will  handle  the  ?danitoha.  _ 

ii.ssue,  which  comprises  $.t,000,OIMI .  _  Jf  m  __  *  #  * 

M’he  bonds  will  carry  i  oiipon  bear-  ft  ■  ^  f  t1  1  m  1  ^  € 

ing  interest  of,  k';.  While  the  \J  1 ^  ^  I  L  U  1 11  L  I  ^ 

price,  will  he  tinnounced  only  when 
he  issue  appears,  it  is  sljited  that 

N"-  2--Can.  Northern  Power  5’s  of  1953 

hide  $1,(100,111111,  in  New  >'nrk,  April  _ — — — — 

Hath;  SI .ilf’T.oOO,  in  New  A’ork  Ma,\  n-  .i  <  j  .  .  . 

fst-  $;!’n  000  in  Winnipeg  .Mav  l.oih  "  '  mli’fi'sl  requirements  earned  tamed  from  .Mining  <  orp.  of  (  a.n- 
^nd  si'rioo.oiio  ireasnrv  hills'.  The  times  after  depreciation,  ada,.  Granada  Gold,  and  La  Buclie 


DAni^  1  MA  f  flTI  n  *he  creditor  failed  to  rercive  nill  I 

‘1  Ifllj  AlllJ  LI  I  1  LL  value.  In  one  insLinec  they  fared 

•  u  wa  a  « mju  l  aiher  liadly  but  up  lo  the  limit  of 

IP  A  APPir'IAf^  the  debtot  8  power  lo  pay. 

•  D.  /l»  vl  TlLl/lLO  ‘'American  tiankers  has  been  eri- 
___  -  «*«»»**»  wT*n>fBi  •ieit'-ed  for  Iheir  so-railed  la.xne.ss  ini 

ANNITAI  ylvIT  foreign  lendins.  On  the  other  hand.  I 
vll  illvll  villi  T  Ivl  I  I  foreign  governmenis  and  other  for- 1 
_  '  eign  tiorrowers  complain  tlial  Am-  j 

A  Message*  of  Encouragement ,  I 

f  -L  /-i  !• '  1  ,  I  compared  with  the  !■  rencli  or  Bril- 

For  the  Canadian  Invest-  i  (yj,  („  iRp,,.  sterling  bonds  of 
ment  Community  Pern  were  ouistanding  to  ilie  extent 

■_  - - j  of  flic  cqiiivaleni  of  .$lfif,i,titifi,nno.  To- 

CONSTRUCTIVE  EFFORTS  "K'l’e  n'f'  •'5infi.noii.noo  of  OoHar 

_ _  bonds  of  Pern  ouistanding.  Pern 

Reconstruuction  Finance  Cor-  i  '^ns  eeonnniieally  progressed  and 
n=£;  hi’t'  industries  have  developed  in  40 

pwahon  Moves  to  Dehmtely  Americans  may  have  been 

Check  Bank  Failure  Epidemic  wrong  in  lending  Peru  that  sum.  It 
Ul  States  looks  to-day  as  though  they  had 

_  been  and  there  i.s  little  saiisfartion 

A  di.stinet  me.ssage  of  confidence  to  the  bondholder’ or  to  the  issuing 
and  eneoiiragement  was  given  to  banker  in  remembering  tliis  histori- 
the  investment  lianking  eomniiinity  eal  fact,  but.  it  is  is  significant; 


n=£;  her  industries  have  developed  in 

pwahon  Moves  to  Dehmtely  Americans  may  have  be 

Check  Bank  Failure  Epidemic  wrong  in  lending  Peru  that  sum. 
UI  States  looks  to-day  as  though  they  h 


SAVINGS  GROW  RAPIDLY  AT  i%  INTER  IlST 


4% 


Interest  Pajcl 
on  Saving>$ 


COMPOUNDED  HALF-YEARLY  •  WITHDRAWABLE  BY  CHEQUE 
OFE’ICE  HOURS:  9  A.M.  lO  5  P.M. 

loft  are  invited  to  call  and  open  an  Account  today 

Crown  Trust  Company 


this  week  liv  Allan  .M.  Pope, 


"Of  approximately  $Shft.nnn.0(iii  of  i 


^’ork,  president  of  the  Investinent  j  dollar  bonds  in  default  or  about  to 
Bankers’  As.soeiatipn  of  America  ^  default,  in  South  America.  Lurope. 
and  executive  vice-president  of  the  in  addition,  owns  about  STSfi.Oiii'i.fifiO 
First.  National  Old  (Jolon.v  l  oipnra-  in  their  own  rurrenries  likewise  in 
tion,  who  was  guest  of  honor  and  default,  and  also  vast  amounts  of 
principal  speaker  at  a  hinchenn  foreign  dollar  bonds  of  South  Am- 
given  by  the  .Montreal  meintiers  of  \  erica  now  defaulted.  That  fact  is 
the  Canadian  group  of  the  assoria-  significant. 


JAMES  .STREET 


HELP  YOU 


ESTABLISHED  1905 


,M  O  M  R  E  A  L 


Robert  Dodd  &,  Company 


Bond  Opportunities 
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tion.  t'ol.  Pope,  who  spoke  ehiefiy 
on  the  part  of  the  investment  bank- 


“Let  me  bring  to  your  attention 
that  in  all  thi.s  trouble  your  associ- 


INCORPORATED 


Itwestment  Bankers 


el  in  relieving  tlte  depression,  de- 1  atmn'.s  Institute  of  International  Fi- 
serihed  reronstruction  work  liiat  ie  nanep  jjap  j^ppt  jtf.  head  and  its  re- 
now  being  Parried  forward  in  the ,  p,jtatinn.  Other  associations  and  I 
I  nitpd  States.  Of  particuiai  inter- j  groups  have  been  formed  to  do  what  | 
e.si  to  Canadian  financiers  were  hisly^ur  Institute  Is  doing.  Although! 
l  eierenees  to  the  successful  w  ork  of  j  ff,,.  most  part  well-meaning,  the  I 
the  nevy  Reeon.struction  I  inanre  remains  that  vour  Institute  in 


1 1  Corporation  in  stopping 


Jsf  $:!’nfi0(i  in  Winnipeg  .M:iv  l.'iih  ""It  interest  re.qiiiremenls  earned  tained  from  .Mining  Corp.  of  Can- 
^nd  Vi "ifin  fiiiii  Ireasnrv  hilh'  The  n>'oui  I.S  limes  afier  rieprecialion,  ada,.  Granada.  Gold,  and  La  Boidie 

loiat.on  is  e.vpeetPd  not  week.  nnd  2’i  limes  before  depreeiafion.  Minds. 

Another  svridieate.  tuil  including  'nr  'he  year  1T.1,  and  dividends  be-  Future  Outlook  Bright, 

he  hnii.spR  handling  the  .Maniiohas.  Pi’oi’encd  and  Future  outlook  for  the  Corpora- 

"ill  fl<iaf  the  Ottawa  issue,  which.  ‘J'n'nnion  stoek.s  ol  (he  r'ompany,  the  tion  indicates  potentialities  for  ad- 
(  is  understood  will' anionnt  to  .$.1,-  ''  ‘  nnt-  eollHleral  Inisi 'bonds  of  ditional  large  scale  expansion  in  op- 

ISfi.fin;,  licing  ’  in.stalmeni,  dclien-  ‘  nnada  .Northern  Power  Corpora-  erations.  Practically  all  of  the  de- 

„,.pp  ’  ...  iq,5U_  quoted  cur-  mand  for  the  corporation’s  output 

The  City  of  Kingsinn  disposed  of  '’nntly  ai  7fi  to  TD  to  yield  to  matur-  emanales  from  the  mining  camps  of 
tlld.iifiii  k'r  bonds  flue  .ianiiary.  •’('tween  B'’i  am]  7  per  cent,  bf-  Porctipine,  Kirkland  I.ake,  Uonyn 
l'il7.  lo  .M(  l>eod,  Young.  Weir  &  I’n.,  'nr  real  atiraeiions  (o  the  investor  and  other  Quebec  fields.  Cobalt. 

It  a  ririi  e  of  100  (i  *  or' a  cost  basis'  nt*  a  good  grade  corporation  bond  South  laarrain,  and  Gowganda.  Es- 


demic  of  bank  failures,  tlie  indi- 
eatci  program  for  'balancing  the 
.Xnieriean  budget  and  rcsiriiting  fu- 


np|"  its  partietilar  fart-finding  field  re¬ 


mains  pre-eniinent,  and  this  .Asso¬ 
ciation  owes  it  to  the  public  to  see 
that  it  stjvs  there.  ft  j.s  the  only 


iires. 

j  The  City  of  Kingsinn  disposed  of 
1i:;,00(i  t\'f.  bonds  due  .ianiiary. 
1'tl7.  lo  .Mclvcod,  A'oung,  Weir  &  i  n., 
)il  a  iirice  of  100.02,  or  a  cost,  hasi.s 


I’hese  bonds  liave  tieen  .sold  '"'nstmenf  eombining  a  sound  de- j  pccially  in  the  gold  camps  of  Por- 


irivalclv.  '^'cc  of  proleetion  with  substantial  cupinc,  Kirkland  Lake.  Boston 

The  ’I'ownship  of  King.  Onlai  io,"'niurn  and  worth-while  possibilities  Creek,  and  Quebec,  development  and 
old  sifi.oiio  (C,>  riehcnlures,  maiui-  marct  appreciation  over  a  operations  have  been  on  a*  growing 

ng  in  ;:o  insialmcnis.  lo  'stowari,  Pnt’iod.  scale,  and  the  fact  that  the  gold 

kiill.v  t  o.,  j,id.,  at  !i7..')l.  'I’liis  i.s-  ''Hf  'lie  past  fi  years  the  record  of  mining  industry  is  to-day  profiting 
lie  was  sold  iiv  tender,  bids  rang-  oni’nings  on  this  lioml  issue  has  been  by  the  very  conditions  wblch  are 
ng  down  lo  !i:i.27.  The  township  follow.s;  1926  — interest  require-  operating  against  any  recovery  in 
-  assessed  at  .$:>.STi,Jflo  and  tiieclehi  nmnts  earned  2'.i  times  before  dc-  business  and  -industry  places  Can- 
ncluding  thi.s  i.ssiie  is  $ns,7Sn.  H  preciation,  and  1.7  times  after  de-  ada  .Northern  Power  in  a  preferred 
MS  a  population  of  -1.216  and  is  the  Pt’neiaiion ;  1927  -  intcresi  require-  position  over  the  majority  of  power 

aigest  township  in  Ihc  County  of  'uenis  earned  about  2'.8  times  he-  distributing  companies  iu  the  Dom- 
iioik.  lis  debt  per  capita  is  $28  '"'’p  depreciation  and  I  2-3  times  af-  inion. 
per  assessment  acre.  $i.:;i,  and  is  'nr  depreciation;  1928— intfrest  re-  It  will  be  seen  that  the  protcc- 
'2',  of  a.ssossment.  Total  re-  f|uiremenrs  earned  2  2-3  times  before  tion  behind  the  bonds  of  the  Cor- 
crpiic  in  l!i:Ui  were  .$137,688  and  ox-  depreciation  and  over  twice  after  poration  is  high  grade,  with  uo  indi- 
lemlituros  .$ini.it3.  The  townshiii  deiirecial ion ;  1929  —interest  earned  cation  of  any  diminution  of  protce- 


iiiie  L.  .‘t.  Treasury  borrowing  fo  j  ]r,g.jf.g|  piacp  where  sincere  work  in 
short-term  obligations  and  his  hope-  further  the  interest.-,  of  foreign 
ful  summary  of  the  South  American  bondholders  ran  he  located.’’ 
bond  situation.  r-  ,  ,  ,,  ,  ,  r  j 

Alden  H.  Idttle.  of  Chicago,  exe-  ' 
eutive  vice-president  of  the  I  B  A.  of  !  W  ^  r  reference  to  one  salicn 
A.,  who  was  also  a  gue.sl,  spoke  " 

briefl.v  on  the  distribution  problems  i'h 

of  the  bond  business.  Colonel  Pope 

and  Mr.  Little  were  introduced  by  'h'"^  do  not  have  to  wait  un- 
.1.  D.  MeTaggart.  of  Wood.  Gundv  &  ’J'  ns'en  up.  if 

Co..  Ltd.,  vice-chairman  of  the  (an-  •""igs  about  a  demand 

adian  group  of  the  association.  cnmutoditios  the 

In  his  oUing  remarks,  C.dnnel  pressed  on  he  marke  for 


bondholders  ran  lie  located.’’  W  I  AJll 

Colonel  F’ope  made  brief  and  - - — 

warning  reference  to  one  salient  Northwestern  Power  Interest 
aspect  of  the  depression,  that  of  Payment  Covers  Rate  Pre- 
commodity  surpluses.  "What  every 

one  should  realize  now,"  he  said.  vailing  on  January  2nd 
“is  that  we  do  not  have  to  wait  un-  ,,  ,  .  ,  ,  ,, 

tii  every  surplus  is  eaten  up.  Tf  -Northwestern  Power 

ronfidence  brings  about  a  demand  f'.’'"'  ninrtgage  6%  eon- 

in  even  one  or  iwo  commodities,  the  ••’•(’  set  les  A  bonds  under  date 


The  Royal  Bank  Building,  Montreal 
HArbour  8141-2 

OFFERS  SCRIPT  TO  IDOMINION  POWER 
COVER  EXCHANGE!  BONDS  REDEEMED 


Northwestern  Power  Interest  Arrangements  Made  With  Chi- 
Payment  Covers  Rate  Pre-  cago  Firm  For  Redemp- 

vailing  on  January  2nd  tion  of  $4,802,000 

Holders  of  Northwestern  Power  Toronto  Bureau  The  Financial  Times 

Co.,  I, Id.,  first  mortgage  6%  eon-  Toronto.  —  The  Dominion  Power 

vertible  series  A  bonds  under  date  and  Transmission  (  0.,  Ltd.,  in  liqui- 
of  .March  1st,  have  received  offers  tion  last  week  iirranged  vvitli  the 


Pope  explained  that  this  traditional  I -’‘  i- > -..i  muuin.s 
annual  visit  of  the  president  of  the  ""Mrawn.  Over  night,  world 

Investment  Bankers  Association  of  '^'7 

America,  was  undertaken  thi.^  vear  «tato  of  excess  to  a,  stale  of  scarci  > 


•sales  of  praeiicallv  all  commodities  «*''•'•'  amounting  lo  $5  for  each  Harris  Trust  and  Savings  Bank  of 
are  withdrawn  'Over  ni"ht  world  '  ‘’"'Pon  m  seitlemcnt  of  Ihedif-  (  hicago,  Inistee,  to  redeem  .$f,Sii2.- 

eommoditv  prices  tan  iutup  from  a  fm-pnee  Imt ween  Cariadian  funis  OiiO  of  the  company’s^  maturin.g 

rvvnJlcc  -1  oiofri  nf  cr-iri-itv  ^^1(1  I  nitcd  St.atcs  fulids  fls  of  .liin-  bonds  in  New  \ork  funds. 


solelq  in  the  cause  of  (he  eo-opera-  oxeep,  at  higher  price  levels.  fo 
tive  effort  that  is  being  male  to  re-  '.‘uderstani  this  and  to  see  to  it  that 
store  normal  business  activity  and  "  scnerally  realized  us  import- 
that  investment  banking  groups  in  ,, 

twenty,  foremost  cities  of  Canada  ‘'In  the  I  n.icd  States  to-.^av ,  fo). 
and  the  United  States  were  being  declared,  “the  country  pre¬ 
visited  in  this  tour.  Colonel  Pope  '.'"’Ic'd  front  against 

sail  in  nai-f  forces  Standing  in  the  way 

■  "I^t  m^  begin,  gentlemen,  bv 

ferring  to  ourselves.  You  know !  'lepression  has  taught  us.  h; 
better  than  anyone  else  that  ^  ruling  genera  ton  a  no  hi 

V  u  1  far  gni  the  r  cn  and  poor  alike,  tn 

the  plane  or  eihics  on  whioli  ,  ^  i  •  a,  i  .  i 

the  investment  banking  bust-  .'f 

ness  is  and  has  been  condiieted  |  ^oun  ( »  at- _ _ 

is  as  high  as.  if  not  higher  ibau.' 

that  of  any  other  comparahie  in-  Manage  French  Department 
r,n  ^  m  '  Hanson  Bros.  Incorporate 

who  has  bought  a  government  bond,  i 

a  foreign  bond  or  a  domestic  muni- 1  " 

cipal  or  corporation  bond,  and  he  ^  rite  investment  banking  firm 


scho-ol  endiiwmeni 


limes  before  depreciation  and  tion  in  the  early  future — rather  the 


42.829.  tnvesteii  in  trusfee  sceuri-  "'’('r  •■••  limes  after  depreciation;  reverse,  as  a  matter  of  fact.  Man- 


ics.  .\i  rea.  s  of  taxes  at  Ihc  pres-  19 ’.u— interest  earned  2  2-3  limes  be-  agement  is  of  a  high  type,  and  the 
ml  lime  ;ire  .$9.00ii.  Icre  'lepreeiaiion  and  over  1.9  times  equity  represented  by  the  first 

The  (’iiy  of  Darimoiilli.  .N.S.,  has  alter  depreeial ion ;  and  1931— inter-  charge  upon  properties  of  subsidi- 
twaided  .$l9.fi0n  at,:,''/  2(i-year  bonds  nst  earned  2'3  times  'before  depre-  ary  companies  and  a  floating  charge 
'o  the  Koyal,  Seemities  1  orp.,  at  ciation  and  1.8  limes  after  depreeia-  upon  all  other  assets  of  the  Cor- 
'1.7  62.  or  a  Co'sl  ba.sis  of  .5.S7'r.  lion.  Thus,  over  Ihc  6  year  period,  poration. 

A  siron.g  svndieaie  of  eight  oast-  bond  interest  has  Iteen  earned  on  an  The  Corporation  has  outstanding 
C-in  mvoslment  houses  this  week  average  2'2  limes  before  depreeia-  .$17,000,000  of  au  authoried  $50,- 
tuuie  a.  puhlic  ol’l’ering  of  $l,500,ooii  lion  and  over  Uti  times  after  depre-  000,000  of  collateral  trust  bonds, 
i',  lionds  of  Hopiiul  St-Imc  divied  ciation.  The  series  A  bonds  carry  a  sinking 

Ianiiary  tsi,  19.'!2,  and  maturing  It  will  lie  seen  lhal  earnings  have  fund  provision  which,  it  is  estimat- 
lanuary  l.st,  19:;5  10  19.58,  at  a  price  lieen  eon.sistent  during  Ihc  6  yearst.  ed,  will  retire  over  50  per  cent,  of 
•f  Hill  and  aeeniod  interest  ami  'i'he  reason  for  the  apparent  drop  in  the  issue  by  maturity. 

I'ansfcr  tax.  I’lio  bonds  aie  guar-  earnings  applicable  to  bond  interest  .At  current  quotations  the  bonds 
irileed  iineondii ionally  liy  (lie  Cily  last  .vear  was  an  addition  lo  fund-  offer  a  straight  yield  to  the  investor 
if  .Vhmlreal.  I’loeeeds  will  lie  used  ed  rielit  during  the  period,  earnings  of  around  fit/i  per  cent,  combined 
'()  build  a  liospiial  for  eontageous  of  the  company  linih  gross  and  net  with  an  enhancement  in  market 
iiseases.  under  ilie  management  of  diirin.g  I9:!l  liaving  aetiially  main-  value  of  over  $20  per  unit  or  25  per 


cxrept  at  higher  price  levels.  To  "‘‘.I,-'  slockholdei  .s 

understand  this  and  to  see  to  it  that  '.'’o  coupons  due  on  .lanuary  2  I  approved  the  sale  ol  al  assets  lo 
it  is  generally  realized  i.s  import-  were  pa.vable  at  the  option  of  i  the  Ontario  Hy,  ro-LlecIric  Power 

gjjj  holder  cither  in  Canadian  or  L  nit- |  <  ommission.  and  in  .August.  l9.;o. 

‘■Tn  theCniiPri  '?tjitPB  tn-dav"Cnl  *’'1  funds,  were  paid  in  Can- 1  the  transaction  was  completed,  the 

Pope  declared,  “t-he  'country'  pre-  o^ian  funds  by  the  company  which  |  final  price,  being  $21,1100  000  in 
.sents  an  almost  united  front  against  JV’  ".'"’"■‘'■a'-y  of  the  Winnipeg  bonds  guaranteed  'by  the  Province 
the  forces  standing  in  the  way  of  I-l«’  nc  (  o..  whereupon  Kissel  Kin-  «  On  ono  rite  pnre.  comprised  is 
prosperit..v.  Painful  as  it  has  been,  fdvised  holders  to  de-  ^'^V' 

the  depression  has  taught  us.  has '  pa.vmient  in  New-  York  funds,  bonds  and  $8,000,000  o  year  -F, 

taught  the  rising  generation  and  has  which,  upon  advice  of  coun-  bond.s.  Al  outstanding  Dnnimion 

taught,  the  rich  and  poor  alike,  that  »he  bankers  said,  a  default  under  Preterred  slock  was  redeemed  in 
hard  work  is  the  only  way  to  make  indenture  securing  the  bonds  930  at  Por  and  accrued  (yv'rtends- 

„  J  •>  would  exist.  leaving  outstanding  the  $4,802,000 


stockholdei  s 


leaving  oiitstandin? 


,  ,,„,,„ri  rioiinr "  ‘  ‘  would  cxist.  leaving  outstanding  the  $4,802,000 

_ ‘ _ _  The  scrip  will  be  a.  direct  obliga-  funded  debt  and  69,ooo  ordinary 

_  1  r\  "00  of  "to  -Northwestern  Power  shares.  The  ordinary  shares  re- 

.anage  rrench  Department  Co.,  Ltd.,  and  w-ill  be  guaranteed  as  ceived  $50  a  share  on  October  L5lh. 
Hanson  Bros.  Incorporated  pnncipal  and  interest  by  the  1930.  and  $10  a  share  on  November 

Winnipeg  Electric  Co.  It  will  be  1ith,  1930.  Ordinary  shareholders 
dated  January  2.  1932.  and  mature  cannot  he  paid  finally  until  the  ma- 
TIic  investment  banking  firm  of  on  January  2,  3935,  carrjing  inter-  luring  bonds  are  disposed  of. 


Manage  French  Department 


'Hoiiital  SI-1, lie.  .Monireal.  lained  ilieir  steady  annual  increase. 

.  The  I.-, Old  imi.kei  in  Canada  as  a  Holding  C.tmPaii.v. 

.vlwilo  lijts  horn  vny  riinri.  now  is-  . 

^.lios  bring  of  nogligihlr  iiroporiir.ns,  *  amida  .Norlliciu  I’owor  (  orpora- 
iiiiMdr  ihr  Hospiial  bonds,  which  ''"o  o  holding  company  conlrol- 


laincd  itieir  steady  annual  increase,  cent,  on  the  purchase  price  over  a 

Is  Holding  ConiPHii.v.  pciiod^ _ 

Canada  Norlliciu  I’owor  (  orpora- 


m  Ihc  markci  lids  midweek 
generally  have  shown  a 


ling,  ihrotigli  stock  ownership,  the 
.Nortliein  Ontario  Power  Co..  IJd.. 


s1t-ghil\  easier  tendency.  If  (|,f,  M iid  i lie  Norl hern  Qiieliec  Power  (.’o 
iManiiribas  and  Oiiawas  appear  ne.vl  I  '‘'(i  •  operating  power  .gencralim 
Week  and  ihc  week  aficr.  i his  should  1  P'o'its  and  'lislrihiilin.g  line 
gi\e  new  life  lo  Ilie  niarkei,  provid-|  I hroiiglioiit  the  riidi  mining  seelion 


BOND  PROTECTION 
FOR  BEAUHARNOIS 


complains  to-day  that  the  niarkei  Hanson  Bros.  Incorporated  announ-  gt  the  rate  of  6%  annually,  pay- 
value  of  tdiat  bond  is  appreciably  i  ecs  the  appointment  o’f  Paul  E.  l^e-  ghic  on  January  2  of  each  year, 
lower,  you  may,  in  m.v  opinion,  in  i  tourneau  as  one  of  their  representa-  Both  principal  and  interest  of  the  j 
pi-actically  every  ease,  even  ihougli  i  t'ves  in  Montreal.  scrip  will  be  payable  in  New  York! 

tlie  bond  be  in  default,  contvaiulale  Mr.  Eetournoau,  w  ho  is  the  son  of  in  United  States  funds.  It  is  under- 
him  on  the  fact  that  he  siill  ow  ns  Mr.  .lusiice  S.  Lctourncau,  of  the  stood  that,  no  dividends  will  he  paid 
it.  When  we  consider  the  extent  to  Court  of  Aiipcal.  has  had  extensive  so  long  as  any  scrip  remains  out- 
which  commodity  prices  and  the  |  experience  in  the  investment  busi-  standing. 

prices  of  practically  every  oilier  ness  covering  a  period  of  ten  - - - - - 

form  of  properly  have  declined  we  years.  He  was  for  seven  years  witli  A’EW  REALTY  FIRM, 

begin  lo  appreciate  ihat.  consider-  Rene  H.  I-ec1erc.  Inc.,  and  was  lat-  Ivan  A.  Quinn,  who  was  identi- 
ing  the  conditions,  liond  prices  have.  terl>  wiiii  .Nesbitt.  Thomson  and  fied  with  the  AVilder-Bermingham 
as  a  whole,  stood  out  rcmarkatily  Co..  and  Garneau  and  Ostiguy.  Realty  Co.  for  Uie  past  decade,  has 


vithl  >’E>V  REALTY  FIRM. 

lat-  Ivan  A.  Quinn,  who  was  identi- 
and  fied  with  the  AVilder-Bermingham 
Realty  Co.  for  Uie  past  decade,  has 


well  in  resisting 


■Mr.  Leiourneau  will  be  in  charge  '  opened  a  real  estate  and 


bonds  are  disposed  of. 


Issues  Sold 


March — City  of  Dartmouth,  N.  S.. 
$19.0000,  BVs'^r,  20  years;  Royal 
Securities  Corp.  95.62,  cost  basis 
S.SiCc-. 

Marcli  —  City  of  Kingston.  Ont., 
$113,000,  6'7,  .Ian.  J.  1942;  McLeod. 
A'oung.  AVeir  &  Co.,  100.02,  cost  'basis 

6'/r. 


dine.  For  some  lime,  and  up  to  a  Hanson  Bros.’  Frencii  Depart- 1  oianagement  firm  on  h.is  own  ac-  (jpg  with  the  Building  Owners'  and 
short  while  ago,  invesimeni  hankers  .,„fj  ,^111  devoie  his  attention  |  co""-  addition  to  the  above  he  Managers’  Association  of  Alontreal, 

as  a  whole  were  targets  for  crii  i- ^  f.j;elusivelv  to  their  I-’rcnch-Cari- I " handle  all  kinds  of  insurance,  having  first  served  as  a  dtredor  and 


'Cl  tlte  .  lock  market;;  rally  from  the  ■■’•'  Northeastern  Ontario  and  Norlh- 


l.ici  .  operating  power  generating  *  « •vav 

plant^  .111(1  •lislrilmling  lines  - 

ihroiigliniit  the  riidi  mining  seeiions  Statement  By  Premier  Bennett 


profoiinrl  fieplhs  lo  Achirh  lliey  liavel  weslern  tjiiehec. 


Ills,  the  security 


As  To  Situation  Further 

sunk.  White  ihe  lone  of  ilie  hnnri  i  •’<’•"" d  this  rollateral  Iriisl  issue  is  Delayed 

Iiiarkef  lierc^  has  been  iinsetiled  by  |  '•('Pr''p''nrod  by  the  bonds  and  pre- 

ec'enis  iliere  lias  been  no  forced  fe'i’cci  and  common  simdc  of  the  op-  Inlerest  on  tlm  collaleial 

Imiida'iion.  This  is  jegarded  ns  a  oraiing  subsidiaries  owned  hy  the  debentures  of  Bcauharnois  Powder 

liealiln  sign.  rorporaiion  and  deposiiecl  with  the  <  orporalion  not  having  been  Poid 

Ci.riinralion  Ronds  Lasier.  trustee  for  the.  Canad.a.  Northern  ‘'op  ‘’n  April  Isl,  and  there 


healili.v  sign.  lotporaiion  and  ciepositeci  witn  tne 

Corporiilion  Ronds  Lasier.  trustee  for  the.  canad.a.  Northern 

Corporation  honrls  |iave  ak-o  easect  I’ower  honds. 

.slighil.' .  along  willi  liighergrade.se.  Canada  Norlhern  Power  Corpora - 
ciirilics.  Gatineau  Uower  5's  due  '•"('.  a  member  of  the  Power  Cor- 

19.56.  reacled  Ibis  week  ton  price  of !  P"ra  I  ion  of  Canada,  group  controls 

72.  under  mild  liquidation;  at  ihelio  plants  located  on  the  .Malaganii, 


■iwer  bond'-  being  no  statement  from  Premier 

(  anada  Northern  Power  Corpora-  Bennett,  as  lo  the  position  of  the 
m.  a  member  of  the  Power  Cor-  government  in  the  matter, 

nalion  of  Canada,  group  controls  representatives  of  the  bondholders 
plants  locHted  on  the  Malaganii.  hove  formed  a.  Priiteetive  (  ommit- 
preseni  linioilie.i  are  quoted  around  I  •'•‘'u'real  and  Malabetrhouan  rivers  ^p-  .  "'vtng  this  developmen  . 

73-7.’)  Ontario  Power  Service  S’.i’siin  Ontario  and  on  Ihe  Quinze  River  Premier  Bennett  has  annotineed  that 

due  19.50,  are  around  60-6::;  MaV  j  in  Oiieliec.  These  plants  have  a  to-  'hp  sitiiatmn  having  been  hits  ftit- 

Iaren-Qiieb,.c  Power  .M/a's  due  1961  I  lal  installed  capaeify  of  106.840  h.p.  they  cornplicated.  he  ,s  not  prepare.^ 
75  78;  Canada  Noithern  Power  Tsi  and  at.  ultimate  power  capacity  of  at  this  time  to  make  he  statement 
'luo  19.5::.  70/0-78  Reaiiliai  nois ;  E’'k09ii  li  p.  Transmission  lines  op-  ^’h'Ph  had  been  expected  from  him. 

Power  Corporation  fi's  due  Ili'.O  have  "rate.d  total  692.15  miles  and  distri-  These  developments  have  rather 
been  very  orralie  due  to  the  fact!  billion  lines  105.69  miles.  Cusl.omer.s  Ponfirmed  the  impression  which  ha.s 
hai  no  definiie.  annoiinremeiil  has  |  served.as  at  Ihe  end  of  1931  amount-  been  created  that  there  is  eonsider- 
been  made  a.s  to  Hie  aclion  to  belPdto  1l.t07.  Active  exploration  and  able  tiopkpjung  for  position  going  on 
aken  by  the  Oominion  GovernmenC !  develnpmenl  in  all  mining  fields  in  between  the  various  inteimsts  con- 

Karlier  ibis  week  the  bonds  sold  as  Canada  during  reeent  years  have  re-  PPtned.  Under  the  trust  deed  the 

ligli  as  kl'/k;  lull  dropped  later  to  suited  in  ;i  steady  and  material  ex-  Pempan.v  has  ninety  da^js  gyace  in 

iroimd  :!9-ll.  I  pansion  in  demtind  for  power,  and  connection  w-ith  Ihe  interest  pay- 

I  niil  Stu  ll  lime  as  Ihe  invesimeni  I  Canada.  .Northern  hks  henefitted  in  ment,  befrtre  it  is  technically  in  de- 
|('niaml  is  siiniiilaied  by  coiisl rue- '  an  important  way  from  this  trend,  foult.  It  would  appear,  theiefore. 
ivc  Icveloiimenis  in  tiii.'iness  genet- !  growl b  in  demand  throughout  its  Ihot  in  the  meanfime  the  Pioteetive 
lily,  ii  looks  as  if  the  corporalioii  fieltl  of  operations  having  been  such  Committee  will  merely  watch  devel- 

intid  markci  will  remain  inaclivt'.  thai  eonsisienl  increase  in  power  opments. 

-  oiilpui  and  dislrilmlion  facilities  Dt-i.i  i'i 

— - - — _ _  _ _ .lhave  been  rendered  necessary.  Diir-  DIAlHr-NH  KhllLl  r-M. 

,,  ..  n  I  u  t  '  hve  '•'('  .'ear  1931  alone  the  Corpor-  The  .New  Brunswick  Telephone 

(.niiafllflll  ItOlifl  !^ttfes  ation  added  to  its  euslomers  thefol-  Company  has  reduced  the  divideni 

_ _ _ _ !  lowing  mines:  Alacassa.  Bidgond  on  the  capital  stock  from  an  eight 

.  ,  ,  !  Con.'-C'lidated,  and  KirkI.ind  Town-  to  a  six  per  cent,  basis  'by  the  dec- 

.An  analysis  of  t  nnadian  bond  i  j,jjp  ronstriiction  of  a  .500  ton  .sul-  laraUon  of  15  cents  a  share  payable 
'o'c"  op  to  April  4ih.  1912.  '  om- 1  pj^j,p  „-as  rnmpleted  during  the  April  15  next.  Common  stocks  ont- 

oiied  by  A.  I-..  Ames  &,  (a..  Limited,  Aidermtie  Mines,  while  ad-  standing  at  end  of  1931  amountO'i  lo 

;hows  total  to  date  of  .$1ii2.i:',9..i3:’,.  ;jpjggg,  contracts  have  been  (Vh-  $5,285,880. 


ligli  as  l3'/k;  bill  dropped  lalt 
iroimd  :!9-ll. 


hntid  niarkei  will  remain  inaclivt', 


Cnnmlidn  Bond  Sales 


.An  analysis  of  Canadian  tiond 
;filcs  11)1  lo  April  4ih.  I9:i2.  com- 
oiied  by  A.  E.  Ames  &.  Ca..  Limited, 
'hows  total  to  dale  of  .$1ii2,i;i!l,ii3;'i. 
ir,  (onipai'crl  with  $  1 9ii,,i62, 1 88  for 


be  .same  |iorind  of  1‘13t,  and  $162,- j 
)81  1.5.3  toV  the  same  period  of  1930. 

These  are  cl.-is.sifipf)  as  follow-s:  — 
Joi  Pi  nnient,  $11,212,000,  municipal, 
159. 182.033  ;  i  orpora i.i on  $6.045,00ii; 
■ailro.id  $12,500,000. 

Ihc  p,nt.i.re  total  of  flie.se  bond 
,a|rs  wa.s  ;,(dd  in  •  .'inada, 
f'oliowtng  is  a  comparit'oii  of  sales 
IV  months  during  the  p.isl  three 
•par.';:  — 

mill  m  V I  m  I  z 

■t  •I  .4 

ail,  tills, mo  I  >ii.i  m.i- ’  I  ti,'ii?,iiHh 
rU  .S  ifw.oy.S  Zh.'in'i.aV'i  .M.’iO.Onl 
lai.  'Ci:«09,97h  tl.inz.hiz  '  i  t.'Vi  |  .K/S 

n  ii.'.'ist.i  ii  mii.Mi'.ias  in.Mio.iHt 

»  To  dali  .  > 


Comptroller-Treasurer 

desires  connection  with  proipres- 
siA'r  company.  Olfirc  Procedure. 
Budgetary  Control.  Wage  Incen¬ 
tives.  Standard  Costs,  Burden  Dis- 
Irihution.  Control  of  Inventories, 
ric.  Age  41,  inarrird.  Best  of 
trfrronccs.  Salary  open. 

Box  No.  171,  Tho  Financial  Times, 
Montreal. 


Canadian  Bond  Yields  and  Canadian  Dollar 


StrilMBD*  OCTOBER  NOVLMBLF  DtCtAlBLB  JANUARY  FtBRUARl  MARCH 

A.  Average  yield  of  fourteen  Dominion  of  Canada  bonds  quoted  in  Canada. 

II.  Average  yield  of  three  Dominion  of  Canada  bonds  quoted  on  the  New 
York  Stock  ^change.  , 

C.  Discount  on  Canadian  Dollar  reported  by  United  States  TremsuiT. 

A  E.  Ames  &  Co..  IJniited.  stale  in  their  currenl  Investment  List  that 
(he  deiiarlure  of  Great  Britain  from  the  gold  standard  in  mid-September. 
1931,  was  Ihe  signal  for  a  world-wide  drop  in  security  prices  and  for 
marked  pressure  upoii  the  foreign  exchange  value  of  nearly  all  currencies. 
As  shown  in  tlte  aceonipanying  chart  Canadian  securities  and  the  Canadian 
dollar  were  not  exempt  from  this  universal  decline  and  by  mid-December, 
when  American  hanking  difficulties  intensified  the  situation,  both  had 
reached  relatively  low  levels. 


as  a  whole  were  targets  for  criii-  p^pinsiveiv  in 
(  ism.  That  was  perhaps  quite  oo- '  gfjjgg  ,.ijrntple 
tiiral  because  for  a  while  an  erron¬ 
eous  idea  prevailed  that  the  security 
market  could  anj  should  hold  up 
against  the  defiatinnary  trend  of 
practically  every  commodity  in  the 
entire  world.  To-day  1  consider  that 
the  investment  hankers  are  looked 
to  to  Stan''!  in  ilie  front  rank  of 
those  who  will  lead  the  way  out  of 
the.  economic  wilderness,  and  1  be¬ 
lieve  it  is  rightly  their  job.” 

I’herldng  Bank  Failures. 

In  reference  fo  the  reecni  epi- ! 
demic  of  bank  failures  iu  the  Unit 
ed  States,  Colonel  I’ope  said  that 
fear  threatened  to  produce  a  vicious 
cirele  when  leadership  stepped  in 
and  through  the  newly-organized 
Reconstruction  Finance  Corporation 
the  movement  was  definitely  cheek¬ 
ed.  In  Febiuary,  lie  said,  the  bank- 
failures  were  approximately  50  per' 
rent,  of  the  number  in  .lanuary  and 
at  the  same  rate  of  decline  the  fail-  : 
ures  in  March  woiil'I  be  only  20  per  i 
cent,  of  those  in  .ianiiary.  while 
during  ihe  week  ending  .March  19  / 

there  were  only  five  bank  failures  /\ 

throughout  the  entire  eniintry  and  A. 

during  that  week  .seven  banks  were  •  /v  ^ 

reopened.  j 

folonel  Pope  induatcki  signifi-, 
eanlly  that  the  Anieriean  Treasury  I 
Department  proposed  the  "stick  to  ( 

the  short  term  niarkei  ”.  iu  its  fu- 1 
tore  borrowings  and  iliat  it  did  not  , 

expect  to  bring  out  long  term  bonds  1 

as  present  or  during  ibe  fi.scal  year.  --'I  ■- 

The  market  for  long-term  United 
States  government  lionds,  he  said.  ~  i  ' 

therefore,  had  no  raiise  for  rp.Tcting  — -I 

adver.sely  now  or  in  the  future  for 
fear  of  the  market  lieing  clogged  i 

w  ith  new  issues  of  lung  term  bonds.  I 

In  reference  to  foreign  bonds.  Col 
one]  Popp  said:  "Rather  than  pro- 
phesy,  let  us  take  a  p^age  from  his-  J 

lory.  slightl,v  known,  in  1890,  ever.' 

South  American  country  with  an  _ 

external  debt,  which  inrluded  prac- 

tieally  all.  was  in  default  vvith  the  — 

exception  of  Chile.  in  most  cases, 

ail  the  sub- divisions  of  such  eoun- 

tries  were  in  default  The  prinei-,  _ 

pal  rities  and  province;  of  Argen-| 

tina  were  borrowing  abroad  and'  ,r — 

without  exception  they  were  in  de-  T  A 

faiili  vvith  the  parent  federal  gov-  , 

ernmenl.  Rio  Grande  do  Sul,  Brazil.!  IHIlll 

and  a  few  other  .suh-divisions  of  de-i 

faulting  eouniries  were  exceptions.  !  ^  * 

Foreign  Itoiid  SitiiHlion.  ' 

’’.No  foreign  creditor  lost  one  pen- 
ny  of  principal  or  interest  in  Ar- 
gentina  and  her  sub-divisions.  No  I 

loan  in  all  South  -America  was  re-  | 

piidiated.  Brazil,  for  example,  fund- 1 
ed  all  her  interest  not  itaid  in  cash  ' 
and  those  funding  bond.s  have  been 
paying  interest  and  principal  as  duel 

vvithoiil  interruption.  'I’o-day  they  j  _ 

are  being  paid  although  all  cither; 

United  Slates  of  Brazil  bonds  are  in!  Cai 

default  al  this  lime.  Some  settle¬ 
ments  were  made  in  some  eteses  and  1 


except  life.  .Mr.  Quinn  is  -well- 1 
known  for  his  activities  in  eonnee- 


as  vice-president  for  1930-31. 


ft! 

i|i 


MONEY 

IN  A  SAVINGS 
ACCO  U  NT 
NEVER 
DEPRECIATES 


No  matter  what  your  other  investments  may 
be,  you  should  keep  an  adequate  Savings 
Account.  It  is  the  most  liquid  and  dependable 
form  of  investment  you  can  make. 

If  all  your  money  is  in  stocks  or  bonds  or 
other  property,  you  may  have  to  sell  at  a  loss 
to  obtain  cash  in  an  emergency,  for  even  good 
bonds  fluctuate  in  price.  But  money  in  a 
Savings  Account  is  always  ready  for  use, 
earns  a  steady  3%  interest  —  and 
rp]  never  depreciates  in  value. 

T  In  any  branch  of  The  Royal  Bank  of 

— I—  Canada  your  Savings  Account  will 
— [~  receive  capable  and  courteous  atten- 
I  I  '  tion,  whether  the  amount  be  large  or 

J  small. 


THE  kOYAL  BANK. 

O  F  CAN  ADA 

Capital  $35,000,000  Reserves  $39,155,106  Assets  over  $750,000,000 
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WATERWAY  PACT 
IS  UNUKELY  FOR 
PRESENT  SESSION 


Business  Bears  Brunt  of 
Budget  Taxation  Proposals 


■  nr.^r.ll  I  nr.AAIIIIl  Oltnwa, — To  balance  the  Budget  by  increasing  the  revenue  $55, 000, (ton. 

*  Hou.  E.  N.  Rhodes,  Minister  of  Finance,  in  his  Budget  speech  in  the 

— House  of  Commons  Wednesday  afternoon,  announced  the  following  tax 

Must  Pint  Be  Ratified  By  The  changes: 

United  States  '  S.4LfiS  tax  increased  from  4%  to  6%.  A  limited  number  of  articles, 

»  .  not  primary  products,  now  exempt,  are  made  subject  to  tJic  Sales  Tax. 

The  Sales  Tax  changes  are  effective  April  7. 

.  __  .  ^  EXCISE  TAX  on  all  goods  imported  into  Canada  increased  by  L’Ce. 

POLinaANS  ARE  ACTIVE  New  rate.  39r 

— INCOME  TAXES — The  personal  exemption  In  Income  taxes  is  reduced. 
Hoover  Has  to  Contend  With  fo*'  these  with  dependents,  from  $3,000  to  $3,400,  and  those  without  depen- 
State  of  New  Yorlc  etwl  R«n  dents,  from  $1,300  to  $1,200. 

•  t  ^  "  The  20%  reduction  now  allowed  from  tax  payable,  under  established 

Mtt  With  Province  of  Que-  schedule  of  rates  is  discontinued. 

In  addition,  5%  surcharge  on  the.  amount  of  tax  payable  is  to  bo 

- - — - -  imposed  on  all  taxpayers,  personal  and  corporate,  with  net  incrunes  in  ■ 

Ottawa  Bureau  The  Financiel  Timea  exeess  of  $5,000.  The  corporation  rale  is  increased  lo  IKr.  Provisions! 

Oftawa.  —  Though  scarcely  a  relating  to  family  corporations  w  ill  lie  repealed.  | 

week-end  passes  without  rumors  Income  tax  cltanges  will  apply  to  tiixcs  on  the  10.31  income, 

here  or  in  Washington  that  the  an-  INSURANCE  TAXES — The  tax  of  one  per  cent,  on  preniiuuis  received 

noiincement  of  a  St.  I.awrencc  wa-  by  insuranre  companies,  except  life,  marine  and  certain  forms  of  mutual  { 
terway  treaty  Is  Imminent,  there  is  fire  companies,  is  re-imposed.  British  and  foreign  companies,  maintain- 1 

much  speculation  here  as  to  whether  ing  deposits  with  tlie  Domiuion.  will  also  pay  this  tax.  Tax  of  15%  l.s  ! 

the  pachwill  come  before  parliament  imposed  on  gro.^ss  premiums  paid  to  other  insurers.  ! 

at  the  present  session.  CHEQUE  T.AXES— tin  clieqiies.  money  order.s  over  $3. (Hi,  and  on  j 


Joins  ‘Pa  Electric  Board  AGREEMENT 

SCHEME  COVERING 
GAS  CONSERVATION 


nett  With  Province  of  Que* 
bee 

Ottawa  Bureau  The  Financial  Time# 
Ottawa.  —  Though  scarcely  a 
week-end  passes  without  rumors 
here  or  in  Washington  that  the  an- 


A.  .1.  Tliom.is.  whose  election 


Bill  Before  Legislature  Provides 
For  50  p.c.  Restriction  and 
Compensation  Tax 

SIGNinCANf’ FIGURES 

Edmonton  Bureau  The  Financial .  Times 
Edmonton. — The  long-awaited  gas 
conservation  hill  Is  before  the  agri- 
icuUiire  committee  of  the  Alberta 
'  Legislattire. 

i  Providing  for  appointment  of  a 
i  board  of  three  menibors  to  supervise 
and  control  tlic  Turner  Valley 
i  field's  resources,  the  bill  also  puts 
I  into  Immediate  effect  a  total  niaxi- 
I  mum  gas  flow  of  200,000,000  cubie 
I  feet  dail.v.  which  virtually  cuts  in 
I  half  the  pre.sent  flow.  The  board  is 
}  given  power  to  fix  production  at  any  i 
'or  all  wells  and  restrict  the  gas  flow  ! 
to  100,000.(100  cubic  feet  any  time  it  j 


GOLDEN 

ANNIVERSAR'T 

1882  -  I9J2 


A  provision  of  the  treatv  will  be  Pf««i‘ssory  notes,  bills  of  excbaiige.  etc.,  the  rate  is  increased  from  two  tj„,  ,ij,,.ctors  of  Winnipeg  ,  .  • 

that  it  must  be  ratified  by  the  United  fcnts  to  three  cents  on  amounts  up  to  $100,  and  six  cents  over  $100.  Electric;  Company,  was  announced  o,,,„i,cr  1st  1032  ‘the  board  must 

Stales  senate  before  it  is  submitted  :  ^  five-eeut  tax  is  plaec'd  on  tclognmis,  cables  and  radio  messages,  following  llie  annual  incetiiig.  i,„|.i  jn'nuirv  to  decide  the  effects 

to  flip  Canadian  parliament.  It  js  and  long-distance  tcleptione  calls,  - of  the  lo^isHtion 

possible  that  this  clause  may  keep  I  .  On  railway  sleeping  ear  berths,  the  Ux  will  be  ten  per  cent.,  with  a  .  „  rpniTCT  II A  A  The  binMlso  provides  for  a  le^T 

the  treaty  oul  of  parliament  this  I  of  -  »  t-Pa's-  and  ten  cents  on  chair  cur  tickels.  I  lU  V  lUI  VI  UAII  of  two  cents  iier  1  000  feet  on  ail  gas 

session  unless  prorogation  is  later  These  special  tajccs  on  clieciucs,  tickets  and  messages  will  become  !  lllUlJl  ll/ll/ 


to  the  Canadian  parliament.  It  js  and  long-distance  telephone  calls,  | 

possible  that  this  clause  may  keep  I  On  railway  sleeping  ear  berths,  the  tax  will  be  ten  per  cent.,  with  a 
the  treaty  oul  of  parliament  this  mininiiiiu  of  2.3  cents,  and  ten  cents  on  chair  cur  tickets.  j 

session  unless  prorogation  is  later  These  special  taxes  on  cliciiucs.  tickets  and  messages  will  become  ! 
than  the  date  currently  predicted,  effective  May  2.  ' 

-May  21.  In  view  of  the  near  approach  of  the  Imperial  Conference,  the  minister 

.Advices  reaching  here  from  Wash-  stated,  no  change  is  made  in  customs  tariff,  except  on  one  item  relaUng 
ington  a;e  that  nm  extension  lo  March  31.  1033,  of  special  rates  on  repair  parts  for  farm 

hll/aml  The  Budget  debate  will  opm  next  Monday,  when  J.  li.  Ralston  (lab..' 

would  leave  not  more  han  sfx  weeks  Sheff»”rnc-Varmouth).  chief  Opposition  financial  critic,  will  turn  his  guns 
in  which,  if  the  (  anadiarparlilTent  °°  nniutcU}  statement  and  tax  proposals  of  the  Government. 

BIDGET  FINANCLVL  St"MMARY 


A  RECORD  YEAR 

Net  Earnings  of  $67,811  Com¬ 
pares  With  $58,619  in 
Previous  Year 


hold  an  inquiry  to  decide  the  effects 
of  the  legislation. 

The  bill  also  provides  for  a  le\T 
of  two  cents  per  1,000  feet  ou  ail  gas 
sold  to  any  public  utility  for  the 
purpose  of  creating  a  enmponsation 
fund.  The  imposition  of  the  levy  is 
expected  to  increase  gas  rates  to 
eonsumer.s  in  Calgary  and  other 
soutliern  points  one  or  two  cents 
per  1.00(t  cnl)ic  feet. 

Figtires  on  wastage  of  gas  made 
public  by  Stanley  ,T.  Davies,  petro¬ 
leum  engineer,  show  from  Marrli 
31st.  iri31,  to  Fobniary  2!)tli.  1!I32,  an 


^Ihe  Golden  Anniversary 
of  the  Holland  Paper  Com¬ 
pany  finds  the  third  and 
fourth  generations  of  the 
Holland  family  and  of  its 
craftsmen  still  making  fine 
papers  in  the  tradition  hand¬ 
ed  down  to  them  by  their 
fathers. 

The  ideals  of  integrity  and 
progress  upon  which  the 
organization  was  founded 
still  permeate  their  methods 
to-day. 

Amongst  their  comprehen¬ 
sive  selection  of  papers, 
suited  to  every  business  need. 
Superfine  Linen  Hecord,  the 
aristocrat  of  fine  papers,  still 
stands  supreme,  as  it  did 
half  a  century  ago. 


HOLLAND 

GOUDEN  TDA’DTT'TPQ 

ANNIVERSARY  JT ir  12/ Jx  O 


Tru.st,  Company,  whit  ti  was  cstab-  aggregate  gas 


I  nnrnla  ,  BIDGET  FINANCLVL  SUMMARY  M*ritin,«  Bureau  The  Financial  Time.  m  u 

must  he  approved  by  the  legislatures  '  Halifax  .\  S.— The  .Nova  Scotia  |  31st,  1331,  to  Fobniary  2!>th,  l!io2.  an 

of  both  countries.  in.al-u-.  !  Trust  Conipanv,  whi.  ti  was  cstab-  aggregate  gas  wastage  from  Hie 

Observers  here  are  wondering  if.  Ordinary  expenditures  in  1931-32  were  $19,000,000  less  than  estimated,  '  j„enl>  year.s  ago  w  itlt  a  cap-  Turner  Valley  of  I48,940,0(io.(i0(i  feet, 

considering  Hiat  both  Congress  and  totalling  $378,700,000.  !  j,;,l  ,,f  5;,,)  „iiii‘  u  li'ieiris  now  $500.-  which  is  stated  to  he  sufficient  to 

parliament  h.avc  other  business  on  Ordinary  revenues,  greatly  reduced  by  reason  of  lower  yield  froni;f,()o  ,  io.sed  the  best  vear  of  |  Ualgary  for  almut  20  years., 

Iheir  agendas,  can  ratify  in  so  brief  j  taxation,  were  $327,700,000.  iifs  lii.Morv  the  2Ist  annual  report  of  The  total  wastage  to  I'ebruary  20tb.  , 

a  time.  Speculation  along  this  line  Deficit  on  ordinary  account,  10.31-32.  $51,000,000.  director.^  .-tatc.s.  ’I  he  report  .-ays  I  sinee  the  fields  started  to  blow  | 

is  additionally  interesting  by  reason  !  Expenditures  not  provided  from  income:  Special  tncfi.  iiKlmling  balance  of  profit  and  loss  '’P*'"-  estimated  at  between  3S2.- ; 

of  the  fact  that  President  Hoover  Pnemploymeut  and  farm  relief.  $18,000,000;  car>ital.  .$1('..0i'0.ii00;  '"'‘'*1^  1  ;„.,.o„nt  (-iVijcui  forw.ird  from  1931  910,000.000  and  $4fi!i.91P,0(i0,OO(t  feet.  1 

and  bis  possible  Democratic  rival  in  !  (non-active).  $3,300.000 — resulting  increase  of  debt.  $1  lo.aim.ono.  was  $19  008  ami  the  riot  carning.s  of  actually  sold  from  Hu'  field  In  j 

tills  year's  presidential  election,  are!  Expenditures  ou  unemployment  and  farm  relief,  1931-32,  ?3S.250,O(iO:  ,1,'^;  I,,  after  provTiilng  i  given  at  (>.500.oon,nim  feet.  | 

apparently  jockeying  for  position  on  '  wheat  bonus.  $11,000,000.  f,„.  ,,vneii'^e.  of  management,  were  T^a'ies  estimates  the  reserves  at  | 

the  power  question.  i  Government  ended  year  with  cash  balance  of  $53,000,000.  C$(;7S11  Out  of  the.se  earnings  « p  I  4PP.PP".PP'1-PPP  ^<’*'1-  ibougb  other  ex- | 

Hoover  is  apparently  certain  that  ,,  ,.  ,  ,  ...  .  ^''^-'5.3.  ,^..0  u -„n  „a,,  ^  "cre  enabled  to  transfer  $15,ooO  to  Pt'i'ts  gives  a  cousidcralily  low er  fig- . 

the  senate  foreign  relations  com- I  Estimated  expenditure,  ordinary  and  capital.  In  l9.:2-.,o.  $  9...00.u0u.  lu  iu-ing  that  fund  up  to  !  ure. 

niittee  will  give  him  little  trouble  '^  reducUon  from  the  previous  year  of  $2...400.ooo  alter  absorbing  transferring  $11.- - — - - ,  ,  —  * 

about  the  treaty.  But  Roosevelt  is  -  i  iaiC  for  depreciation  on  securities.  TAHAMTA  TI  TU  A  TAD 

said  to  have  enough  influence  with  .  <^o"t.rollabIe  expem^itures  ot  the  Government  on  the  iisua  and  pa.ving  divlrlends.  Dominion  and  1  UllUll  1 U  JlLliVniUli; 

certain  Republican  as  well  as  Demo-  thf  estimates  for  19o--3o,  been  reduced  $ao.S0i.),  Oi ,  or  -(  ,f  ,  provincial  taxes,  we  earripil  forward  :  a  awn  a  i 


the  power  question. 

Hoover  is  apparently  certain  that 
Hie  senate  foreign  relations  com- 


said  to  have  enough  influence  with 


;  .Mr.  Davies  estimates  the  reserves  at 
I  .inn.onn.ono.non  feet,  though  other  ex¬ 
ports  gives  a  cousidcralily  lower  fig- 


certain  Republican  as  well  as  Demo-  have,  under  the  csUmales  for  1932-33.  been  reduced  $35,800,000.  or  20(?  i  provinciaft.i-xcs.  we 'carried  forward 
eratic  .New  York  congressmen  |  Hi®  P^ex lous  year.  j  aha  non  .  1  Hi  credit  of  profit  and  loss  the  sum 

stage  a  power  fight  which  might  in-  '  Rpvcnues  under  e.visting  ta.xaUon  arc  estimated  at  $319,O00,O0O,  aud  „  ,, 
xolve  hoth  housL  of  iTeL  and  expenditures  $.369,000,000.  ,  of  $14.40.. 


uiuojdiy  exyouuuures  ^.iDa.uuu.uu".  i  ,  dividend  at  the  rate  of  three  and  1 

delay  the  treatv  The  basis  of  such  la.xation  wrill,  it  Is  estimated,  vield  $55,000,000,  balancing  current  I  ‘  ^  ..  ,  ..  .  — r - — - 

»  tiibl.  3  ‘VP'"' »' iSS frJb n,::™  i";  b,'»  bc;„’b2  Fi«l  ^  Month.  »  current  Y... 

velt's  demand  for  federal  recognition  i  Prevision  is  not  fully  made  from  revenues  for  capital  expenditures  puvable’ April  15Hi  next  to  Marked  by  Increased 

of  the  New  York  State  power  au-  ^  t’"'?'''^  Hie  SbarelioMcrs  of  record  March  Activities 

thoritv  as  the  aeenr.v  for  tho  HovoI  business  w-ould  be  immediately  reflected  in  increased  vuelds  from  taxa- 

opment  of  the  V.  S.  share  of  the  St.  ;  and  would  correspondingly  improve  budget  position  .m  all  eouuls.  man, aging  director  of  the  Toronto  Bureau  The  Financial  Time*. 

Lawrence  waterpower.  .  “  Company  is  It.  \V  Elliot,  G.  R.  Har-  Toronto.—  In  a  periol  when  the 

Hoover,  of  course,  would  have  no  i  ^  J  9  D  H/f  m.  1  t  J  x  rison  is  secretary  .  majority  of  industrial  enterprises 

desire  to  do  anything  to  giv-c  poli-  K^OfXOlCiCl  S  M3CISC  IVmBiCII  iflutiStTy  At  the  annual  meeting  Hie  dir-  arc  reporting  lowcrcil  income  and 

fical  kudos  to  his  possible  rival  1  •  n  /*  f  n  •  •  ectors  and  offieer.s  elected  were:  M.  rediieeil  dividends,  tlic  performance 

Roosevelt,  on  the  other  hand,  would  iJCCtlDlCS  MTBfBTTCCl  MOSltlOtl  Llarke,  Cre.sldent:  B.  P.  Saiin-  of  Toronto  Elevators,  I.imilel,  Is 

evidently  like  nothing  better  than  a  I  •  der.s,  vlre  Pre.-iiilent:  T.  \V  Murphy,  particularly  gratifying.  During  the 

power  fight.  Such  a  domestic  situa-  Toronto  ts.  Fin>ori>i  t;™..  .h  u  j  -t.  .  •  K.C.,  vice  President;  amt  <'.  W.  An-  .six  month  period  ended  Marrli.  Hie 

tion  in  the  States,  accordingly,  might  i  Toronto  riven  heiotv  is  o  «iim  I  derson.  M.  E.  .\  ,  Hon.  tVm.  Cbi.v-  pjto  of  earnings  have  I>een  higher 

easily  delay  things  at  Washington  !  P-  W.  Elliot.  It.  A.  Corbett,,  than  during  the  year  ended  Septem- 

to  such  an  extent  that  Ottawa,  hur- ^  v  ?  t  ^  the |  I^nternaticnal  Nickel  rcmaiueii  m  Hie  pj  p,,,nnj.u_  .p  Cariiiihar,  per  3i'th  la.st.  The  first  Hiree  months 

r.ving  to  an  Imperial  conference,  | “ rtiirin*^P  fh^'^lfost^'t’woTIir^^  black,  because,  while  the  market  for ,  p.  or^iiiani.  E  A.  l/iveft.  K.c.,  of  the  fiscal  vear  were  marked  by 
‘  "■  “  u' i  bi.b.,. wb,,c ..  ...b 

if Tambiyn  saie.  show  cam  .b.. 

seriously  here  as  vet.  it  jg  currenC  ^ switch  from  ropper  to  gold  or  gold  In  February  and  March  '  Hie’eomn'inv's  elevators  at 

ly  reported  that  'Premier  Bennett  ^  great  deal  more  than  it  ever  to  copper  as  occasions  warrant.s,  and  -  ,,00,,  flll- 

has  told  the  r.  S.  negoUators  that  :  Rweau  The  Fu...nci-i  Tim«.  ^  ,  ,  review, 

any  treaty  acceptable  to  the  Cana- 1  after  past  two  years.  Tomnio.  -  G.  Tau.blyn,  Limited,  „  1;*  "7  ,  Xw^ 

dian  government  will  he  ratified  i  /-  »■  announce  a  salistaciory  increase  in  '  ,  r”  'ft.7  v  r-i 

J  1  -  v  1.  raimen  I  Gro5»  revenu-  Net  revenu-  N'-t  per  ?h,trr,  f  i,  ,.r  rv  nielli  of  grain.  J  ho  companj  S  l<l- 

Wlthnut  delay  by  both  houses  of  par-  Mm-  n3i  lUO  nsi  I'nu  17)1  1731)  -^ules  f.u  the  month-  if  I  t  hj  iiarv  -..jj  improved  The 

liament  Party  discipline  will  keen  ^'^’■ando . .  ..  ..$10,743,863  $i2,4i8.7ih  $2.418  736  $3.84'.iij  $1,06  $1.72  and  .Manli  over  similar  iiionllis  of  ,  ,  ,  ,t,  r ‘a  ,•=  in 

mam- of  the  Quebec  ronser^at  ves!ri5^‘’^‘'^^^  I3,006,84i  5,074;477  11. 770,0., 0  .22  .6/C.31.  11,0  increase  ,n  i-viM-oary  u®''  •'fbbH.m  ..  the  feed  idaiit  s  in 

lino in  Hudson  Bay  .  ..  i. 401. 312  477,162  d3oi.74h  2,7i>  . i.,  ■e-’.isci  Mini  iiiti  for  operation,  w  liilc  unloading  facilllie.s 

me  when  the  question  comes  up  in  ,  Granby .  3.$63.70-.  7217,068  doia.tii  I24,8it  . >7  anioiinled  1  t  $.,u  hSI,  and  H'a'  fni  ,  ,p  P  „  in  The 

Ihe  house  ot  commons.  Moreover,  i  Sherntt  ...... ..  1.327.617  .  4.84»  .  March  10  $l9.iH,.  w  bi.  li  officials  •*  ‘ 7  v!  .In-.r'i! I  /.f 

even  if  some  Quebeckers  bolted  jp  1  Smelters  ..  .  23.965,737  30.170,097  d783,i07  2,393,7/7  ....  4.40  consider  very  safisfaciory  under  eltw.iioi.s  have  a  tap<i(il>  or  o, 

a  division,  their  loss  would  be  out-  preseni  < -tndilions.  di.'i' Im.shels. 

weighed  by  the  number  of  Liberals  ‘  I®  announcing  increa.sed  sales  Hie  urreni  earnmg.s  ^  ‘ 

who  will  be  obliged  to  support  the  '  T’®'*  a  lonff  time  prior  fo  19.30  cop-!  3.  The  xalue  per  Ion  of  nhv.Biral  company  states  that  ii  is  now  gen-  e\<  ess  or  last,  eat  wiien  ♦  .  .  ■ 

iper  sold  at  between  14  and  IS  rents  asset.s  of  Canadian  mines  is  mate-  ®rall,v  recogni/c.i  Hiat  .lanuary  was  ‘ 

Meanwhile  no  announcement  ha.s  '  nound-  now  it  is  iiist  keening  bigher  Hiaii  in  other  (.mn-  ba.l  month  foi-  business  and  iin-  mon  simk.  aliei  bajnu  nt  p  . 

made  yet  as  to  the  a^eement  l  pound,  now  it  is  just  ktepiufe  forturiHtrly.  Tamblyn  r*)iilfl  ('laim  foried  iliMdends.  I  ho^  tonipanvs 


TORONTO  ELEVATOR 
EARNINGS  AHEAD! 


Railway  Exchange  Building 

Excellent  office,  warehouse  and  showroom  spaces  in 
this  up-to-date  fireproof  building — Moderate  rentals 
— Immediate  occupation. 

637  CRAIG  STREET  WEST 

Room  610 

Just  West  of  Victoria  Square  LAncaster  3300 


31st.. 

The  man.Tging  direrlor  of  the 
Company  is  It.  \V  Elliot,  G.  R.  Har¬ 
rison  is  secretary  . 


First  Six  Months  of  Current  Year  j 
Marked  by  Increased  j 
Activities 

Toronto  Bureau  The  Financial  Time*. 

Tiironto. —  In  a  period  wlien  the 
majority  of  industrial  enterprises 


At  the  annual  meeting  the  dir-  nre  reporting  lowered  income  and 
ector.s  and  offieeis  elected  were:  M.  reduced  dividends.  Hic  performance 
S.  Clarke,  I’resldent:  B.  P.  Saun-  of  Toronto  Elevator.s,  I.imilel,  Is 
der.s,  vice  Pre.siilent:  T.  \V  Murphy,  p.artieularly  gratifying.  During  the 
K.r.,  vice  President;  and  <'.  \V.  An-  six  nionfti  period  ended  Marrli.  Hic 
derson.  M.  I..  .\  ,  Hon.  \Vm.  (’hi.--  rate  of  earnings  have  I>eon  higher 
I  holm.  R.  W.  Elliot.  It.  A.  Corbett,  than  during  the  year  ended  Septem- 


Maniifaefiin-rs  of  High-Griidn 


,.$10,743,863  $l2,4l8.7ih 

, .  1  1.035,773  17,006,841 


477,162 
7  217,068 


5.401.312 
.  3.563.703 

,  t. 327.617 
.  »  23.965,737 


Fop  a  long  time  prior  fo  19.30  cop- 


1731 

$2,418  736 
5,074;477 
d30l.746 
d757.3  I  I 
4.84» 
d783.l07 


173(1 

$3. 84'. 133 
I  l.77n,n(,l) 
2,713 
124,81  t 


Mft  per  phai 
1711  (730 


In  February  and  March 

ToroMlo  Bureau  The  Kin<incial  Times. 
Toronio.  —  G.  Taiiiblyn,  Limited, 
announce  a  satisfactory  increase  in 
.sales  for  the  montlis  of  l-'chruary 


three  mouths,  income  has  been 
itiainlained,  tH  a  rate  equal  to  that 
of  Hie  previous  year. 

All  of  the  company's  clevator.s,  at 
Toronto  and  .‘stirnia,  have  been  fill-, 
ed  (luring  the  period  tinder  review.  | 
offsetting  the  slow-iip  in  Ihe  move- 1 
meni  of  grain.  The  company'.s  f;i- 
eilities  htive  hern  improved.  The 


Knitted  Underwear,  Hosiery  and  Outerwear 

3111, l.s  6T 

l*Ani*<.  Out.  Bit  ANTI'Onn.  Onl.  I.OMIOV.  Ont.  3V Ont. 
AL3IOATE.  Ont.  fOATH  OOK,  Uuo.  anil  ST.  in  INTIIi:,  »tuc, 


General  Oiiiee: 
PARIS,  Ont. 


Selling  4gents  fo 
iVIntlesale  Traile; 


<;«IMtO\  &  SON, 


$  .06  $17^  and  .Man  li  over  similar  inonll.s  of  etittie.s  nate  n.-c,  "f'  -  '  -  '  ” 

.22  .6/  C1.31.  riie  increase  in  Cebruary  nets  addition  ..  the  feed  plant  sin 

. ,  amounted  M  $3u.(;si.  and  Htal  for  opei  alion.  ss bile  unloading  fa'  iliHc.s 

. March  10  .$19.1117,  wbi.  li  officials  at  Toronto  have  been  improved.  Hie 


Toronio  &  .Honfreal 


d783.l07  2,373,7/7  ....  4  46  con.sider  very  sat i.sfaciory  under 

present  cmdiHons. 

In  announcing  increa.sed  sale.s  Hie 
".  The  salue  per  Ion  of  phy.Biral  company  states  that  II  is  now  gen- 


per  sold  at  between  14  and  IS  cents  I  “*>561.8  of  Canadian  mines  is  mate-  I'ccognize.d  Hiat  .laniiary  ssas 


per  pound;  now  it  is  just  keeping  than  in  other  coiiti- 


a  bad  month  for  business,  and  iin- 


iinder  elevators  Itave  a  capacity  of  5,900,- 
OnO  imshcls. 

\s  Hie  f'urreni  earning.s  are  running  in 
jjpn-  eveess  of  last  year  when  $1.P1  was  1 
,■  was  earned  on  Hie  25,OiMi  shares  of  com- | 
(i  iin-  molt  slock,  after  pa>nienl.  of  pre- 1 


between  Ontario  and  the  dominion  i  **  cents.  I.ead,  whudi  sold  j  jumiense  inereases  have  been 

regarding  the  division  of  the  “-i  6  to  7  cents,  is  now  around  3 ‘made  in  physical  assets  an.l  plant 
costs  of  the  joint  power  and ,  cents.  Zinc,  which  was  5',-;  to  6 '  j  i  capacity  at  most  mines  since  Hie 
navigafion  works  in  the  interna- i  cents,  is  below  ?,  rents  to-day.  Sil- 1  period  of  iTadiusimeni  set  in.  Nor- 
tional  section.  fortnight  ago  it  |  ver  is  selling  at  less  than  one-half  anda  has  more  than  (Ir  iibied  sniel- 
was  authoritatively  reported  that  |  the  normal.  Priees  are  not  so  ter  and  concentraior  (apa.  iiv,  lias 
sueb  agreement  was  imminent.  Pre- j  much  the  reflection  as  the,  expres-  built  a  refinery,  and  acquired  a  met- 
iiiier  Henry  hoped  to  announce  it  sion  of  depression.  i.al  processing  indusirv.  Hud.son 

I'eforo  the  Ontario  legislature  pro-!  tVhen  the  turn  in  the  tide  eomes,  Bav  and  SlteiTili  are  so  vonng  dial 


fortunately,  Tamblyn 


m  ferred  dividends.  The  company's  I 


I.' ‘immense  increases  liavc  been  h®  o.vcept'ion  to  the  rnle,  but  since  record  over  the  . -'/g  .''ca'T  has  | 


lieforo  the  Ontario  legislature  pro-  I  tVhen  the  turn 
logued.  But  if  i.s  still  unannounced.  J  however,  there 
These  Ontario-dominion  negotia-  the  confidence 


.tI  processing  industry.  Hudson 
Bay  and  SlteiTili  are  so  vonng,  Hiai 


then  business  has  been  really  good. 

Thayers  Extend  Operations 
To  Include  Toronto  Area 

Tnronlo  Burcdu  Thr  FinanrUI  Time». 

d'oriinio.  —  Thayers,  laniiied.  a 


been  one  of  .steadiy  iniproveimnt. 

Can.  Foreign  Investment 
Defers  Preferred  Dividend 

Decision  of  the  directors  of  Ihe 
Canadian  Foreign  Investment  (  orv>.  i 
til  postpone  dividend  a.'tion  on  ihe 


for  Hiey  liave  vet  i. 


retail  dislribiiiing  cfimpany's  preferred  stork,  due  at 


eai  ning- 1  j,,  ||,p  gas.illne  field,  have  I  this  lime  is  aitrilmlrd  entirely  to 


division  between  these  two  govern- i  other  countries, 
ments  will  govern,  to  a  large  de- '  few  of  the  reasons 
grec.  the  size  of  the  contribution  ,  l.  Canadian  plan 


Tccenily  entered  the  'I'oronlo  area  the  difficulty  in  purchasing  exihan- 


if  Hie  ontlets 


lion  are  beinT  n^  power  under  anvihing  like  normal  recenily  entered  the  Toronto  area  the  difficulty  in  piinba.sing  exchan- { 

acV%s  [L  border  wherJ  if  T  ®;»i^<;"..ns.  Cal.  ...thr, dge  and  Ba,.e  through  ibe  purchase  of  Hie  ontlets  ge.  The  mdice  to  shareh..lde.  s 

cram-  coLidered  that  thi  ®'’“"P'®on>isly  “s  cimipared  with ,  Metals  i  .u  p.  are  in  the  same  class.  „,•  H,e  .M,-Test  r..nipanv.  Thayers,  reads  a.s  Billows:  "Your  direclor.s  ! 

divis  on  between  thJs^  two  industries  of  most  Sme Bers  ,s  Uvice  Hm  ,„nre,n  i,  was  ,.i,„j,ed.  have  previously  confined  regret  lo  advi.se  you  Hiat  H.ey  are  j 

Ss  win  got-er?  in  a  ?ai  ./>  ^  ^  ’  .'t'-  “oHviHcs  ini, 7  ,heir  ./p.-rations  Pi  Wesiern  Ontario  rompelle.l  P,  postpone  Ihe  declara- i 

gree  the  size  of  the  eomrihmfnn'  ‘'Y  ?■  '^e  reasons:  I  .-ons, deration.  Infernational  Niek/d  ^nd  ihe  Niagara  Beninsnla  where  a  , ion  of  Hie  quarterlv  divide:..!  duel 

which  New  York  state  ^  ?  I  u  ^ pinnts  are  new  for  Ims  jmst  compleu-d  iis  .$50.(11111,1.111.  p^ain  of  .service  stations  have  been  April  Isl,  1932.  on  Hie  8%  eiiniiita- I 

t.iward'the  cost  of  the  ?n’  the  last  ,  expansion  programme.  The  preis-  operated.  It  is  nnder.stood  Hiat  a  tlvc  preferred  shares  of  the  company  | 

nnderl^aken  on  the  I’  ^  s  He  ™®/allurg.cal  research.  Ihis'enf  capacity  of  nine  leading  base  nnnihe,  of  additional  onllels  will  be  on  accouni  of  the  inability  of  Ihe  ! 

"  brings  in  the  low  cost  farlfo*.  nictai  coinpanies  wliicli  gives  run-  aridofl  in  the  Toi'onto  arc'a  lliis  year.  IJra/iliHU  Porllatid  f'emoni,  r’l).  to  I 

2.  Power  is  cheaper  in  this  enun-jada  ;■  rankini;  amons  the  first  in  tlic  'The  annual  meeiing  *»f  this  company  purchase  exchange.  The  hiisines.-.  ! 
^  than  in  most  other  countries,  j  world,  is  indicated  as  frdlows:  is  scheduled  lo  take  place  cm  the  of  thr  Hra/ilian  coniDaiiv  has  lieen  I 


shareholders i 


undertaken  on  the  U.  S.  side  of  the 
river. 


Dominion  Motors  Cuts 

Production  Reo  Trucks. 


2.  Power  is  cheaper  in  tliis  coun¬ 
try  than  in  most  other  countries. 


Cnpp/T 

1  Hud.'.nn's  Bay .  30,0(10,(16.1 

1  Siierrilt-Gordon  ..  ..  ..  40. 000, .10./ 

I  Falconbrid^jc . .  .*  7.000.0(17 

Base  Metals .  . 


Toronto  Bureau  The  Financial  Time..  '  Ba.eMeUif ;  J  ;;  ;/  •/  'OUO.OOO 
■I'oronto.  —  Dominion  Motors  Ltd.  '  ini.  Nickel,  .".J"  .V  237.00.1,00.) 

has  already  commenced  production  ••  * .  23.i>no,ooo 

of  Heo  truck.8  at  its  plant  at  Le.aside.  *  .V  I  'oliJoo.ooo 

\vork  IS  underway  in  preparation  Howe  Sound  43;ooo.()00 

for  lu'oduct.ion  of  Iteo  passenger  "  —  — 

ears  and  these  should  be  on  the  . 574,000.000 

assembly  lines  in  about  a  month's  - - 

M'ith  this  business  supplementing '  Original  Montred 

output  of  its  own  full  line  of  cars.  Debenture  Bonds  Depositc 

the  companv-’s  operations  should  be-  _ 

come  more  subilized. 


/o.oo'.r.ooo  .sto.id  Hiaf  while  the  earnings  of  the  pasl  few  uiouHis  and  Hie  tu-.iporti.m 
1 4  .100, 000  company  will  sh.)w  a  decrease,  the  ,,f  iheir  earnings  aeeriiing  t.i  this 
(i  .fon  '  Hqiii.l  position  of  the  cninpany  will  e.tmpany  has  been  on. nigh  for  all 
.))  ,000  niaierial  intprovemeni.  The  fixed  charges  and  dividend  reqiiire- 

'jii.ooo.doo  company  rcccnlly  opened  an  office  niimfs.  In  view,  h.iwcvcr,  of  Hic  titi- 

.  in  'I'.ironto.  certainty  surrounding  the  remission 

.  •  -  -  - -  .if  funds  in  file  near  fiitnie  ti  is  felt 

Huether  Brewing  Reports  inadvisalile  lo  make  any  dividend 
145,000,000  «!$fw/i>7>7Q  o  f4  17  10*21  Payment  at  Ihe  present  time." 


Tlie  annual  meeting  of  this  c.nnpany  purchase  excltange.  Tlie  biisines.-, 
is  scheduled  I.)  take  place  on  the  of  ftio  Brazilian  company  has  been 
ISih  of  this  nionlli  ami  it  is  under-  exceedingly  salisfact.U'y  during  Hie 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  arc  now  ronvinced  that  the 
welfare  of  Ihei.-  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  cither  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  bcsi  years  of  your  life  building  up  a  heritage  for  flic 
protertion  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appomting  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

fiodvcl  of  Diiccfor.s 
B.  HAL  BROWN,  President 

PAlIb  GALIBKPT.  H  M  CHAUVIN.  K  C  .  Vi.:r  ries.HrnM 
I3ii#.<icii.  C  F,  MrCUAIG.  RALPH  !,nCKE,  HON.  K.  CARREL.  M  L  C., 
G  GORDON  HYDE,  K  C  PHILLIP  S  ROSC3.  O  H.  COOK 

General  Manager;  FRANK  S.  TAYLOR  Sei  .-Treas.;  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Branches  anti  Aecnrics: 

TOnONTO  3\N(OIVFIt  F.IIMOMON  liF.I.INV  lltl.IFW 
and  l,0\rK»\.  F,>«...  Ill  M/x.rcale,  LC.  2 


Sixty-one  Years  of  Service 


Debenture  Bonds  Deposited 


The  Huether  Brewing 
of  Kitchener,  Ontario, 
gross  opcruling  piotii 


For  Convalescents 
and  Invalids 

Medical  men  are 


- -  - ’  Huether  Brewing  Reports  inadvisalile  lo  make  any  dividend 

97.000,007  382.000,000  345,71)0,000  ^|06  779  Proflt  For  1931  present  time." 

,  ,  I,  a  .  an.,.  .  •  - -  (.rouliig  liitcresf  In  I'ielrt  Beans. 

tinning  until  .viarch  Ist.  I9.,l,  being  ’j-p,.  Huether  Brewing  I'onipany  Eclbbridgc,  Alberta.  —  3'hc  Domi- I 
paid  to  trustee  to  meet  interest  and  Kitchener,  Ontai  io,  reports  a  njon  ICxpcrimcntal  Slatioti  at  Eeth-  ; 
sinking  fund  payment.s  in  :.uch  gcijss  opcruiing  pr.jtii  of  $174;,779  hridge,  reports  a  decided  increa;ae 

amounts  as  trustee  shall  determine,  p,,.  ]>):;|  The  addition  of  .^lii.t^Io  in  interest  in  Hie  growing  rtf  field  i 

other  in.  oiue  lirought  gross  income  iteans  in  western  f'anada.  particu-  j 

Diversified  Standard  Meroor  ^l'-’3.214.  The  net  re.sult  after  de-  larly  in  irrigated  areas.  Heretofore! 
t-nversinea  ounrara  merger  commercial  expenses  of  practically  all  the  beans  used  in; 

Is  Ratified  By  Shareholders  $124,8112.  including  a  depreciation  cities  and  low ns  of  western  (  ana.la  ! 

-  .  barge  of  $24,708  was  a  nei  loss  of  have  been  imported  from  .lapan.  Hie  ! 

Despite  arguments  to  Ihc  contrarv  SI-'’"'  at  the.  year  en.l  st-jod  United  States  and  Eastern  Canada.  ; 

preferred  shareholders  of  Divcr.sified  ■H-  $27,420.  \  p.5.nt  like  Eethhr.dge,  (or  exam- | 

Standard  Securities,  Limited,  at  a  '  urrent  asset.s  amounted  to  $88.-  pie,  uses  about  su  .at  oad.-,  of  ./  ,- | 
special  general  meeting  Tield  in  t't9  an.l  current  liabilitie.-,  to  $23,-  "Ou  tioiiad;.  each  annually. _ | 


STATEMENT  FOR  1931 


VSSl  R.VXf  KS  1\  lOKi  i:  (net).. 


.Montreal  Debenture  fjorporation  |  -  other  in.-o 

reports  that  most  of  the  old  ooiids  SUndard  Merger  V’ 

have  been  exchanged  under  (he.  re- 1  t  0_4:c: 1  D  CL  l  du.  tiug  < 

eonstructi.jn  plan.  In  the  process!  Ratified  Oy  shareholders  $124,872.  i 

i  of  exchange  of  interlocking  bond.s  -  .  harge  of 

some  $600,701)  then  outstanding  were  Despite  arguments  to  Ihe  contrary  t^'it 

cancelled.  This  an.l  Hie  I.iwer  in-  preferred  shareholders  of  Diversified  ■*'-  $-.'426. 
terest  rales  agreed  upon  for  the  Standard  Securities,  Limited,  at  a  '  urrent 
time  being  have  helped  to  place  the 'special  general  meeting  held  in  499  an.l  c 


company  in  a  fairl.v  go.vd  financial  j  .Montreal  voted  in  favor  of  cancel-  432.  leav  ing  a  net  vv.irking  .;apiial 
Dosition  and  officials  express  the'lation  ot  the  trust  agreetnerit  witli  'Jf  $'45,367.  Total  assets  amounted  to 


reminded  that  it  view-  that  interest  charges  can  be  the  trustee.  There  were  reprei-iented  $514,.  It. 

has  b#en  flin  met  regularly.  The  statement  for  tJie  at  the  meeting  a  total  of  32,238  Pre.3ident  Arthur  Diesbourg  states 

c  ,  last  fiscal  period  reflects  improve-  shares  of  which  31,716  w'ere  voted  in  that  the  company  lias  taken  out 

ror  ages  to  prescribe  n,ej,t  jjy  agreement,  it  was  arrang-  favour  of  the  proposal  and  522  licem-tes  in  sixteen  more  hrewery 

a  daily  allowance  of  ed  that  3%  be  paid  in  interest  for  a^iares  against.  wareh.tuses  and  it  is  anticipatei 

rTTA/"v  two  years;  4%  for  three  years  and  59e  The  scheme  ot  arrangement  i;;  now  ^hat  this  added  .tutlet  will  he  im- 
for  fifteen  years.  completed  whereby  the  three  Diver-  ‘4ected  by  increased  sales  for  1'.)..2. 

PORT  - -  sified  Standard  Investment  Tnisl.s  .... 

...  ,  Wal-rav  A cL-arl  he  merged  into  a  new  company  'lOBON'lO  (.KIS  NEW  ll,.\.M.N. 

A  nch  and  nour-  '-'Onaiiionai  waiver  /Asnea  jjp  presently’  formed.  Tlic  new  'l'.)r.5ntf7.  —  'I'wo  I'niteii  Siatc.s 

ishing  wine,  aged  Can.  Theatre  Bondholders,  company  will  have  an  aiiHi./lized  manui'aftiiritig  companies,  boHi 

for  30  years  int  _ - _  ”  capital  of  55,000  shares  of  non-. •umu-  leaders  in  ttieir  respective  fields, 

.  J  .a'.  La.  ..  *  «  .  luHvo  preferred  stock  .)f  it.i  par,  will  establish  braneli  plants  in  Tor- 

wood  before  bot-l  A  meeting  of  fust  mortgage  bond-  ur  «r.n  o..  ..ccor.iintr  m  ii  « 


two  years;  4%  for  three  years  and  59e  The  scheme  ot  arrangement  i;;  now  ^hat  this  addea 
I  for  fifteen  years.  completed  whereby  the  three  Diver-  ^4ected  by  incie 

- -  sified  Standard  Investment  Tnisl.s 

Wo.:......  A.L>...4  "*44  '*®  merged  into  a  new  conipanv  'lOBON'lO  (•Kl 

mdltional  Waiver  Asked  be  presently  formed.  TIic  new  'I'.ir.mto.  —  '1 

Can.  Theatre  Bondholders,  company  will  have  an  amli./rized  manui'aftiiririg 
_ _ _  ”  capital  of  55,000  shares  of  non-. •umu-  leaders  in  ttieir 


licen;-ies  in  sixteen  more  brewery 
warehouses  and  it  is  anticipatei 
that  this  added  .tutlet  will  he  r('- 
flected  by  increased  sales  for  l'.)32. 


rOKOMO  (iKTS  NEW  IM.A.M'.S. 

'i'.ir.mto,  —  'i'wo  I'niteii  Slate.s 
nanui'at'tiiririg  companies,  boHi 
eaders  in  ttieir  respective  fields. 


A  meeting  of  first  mortgage  bond- 


lalivo  preferred  stock  of  mi  par!  will  establish  braneli  plants  in  Tor- 
value,  callable  at  .$50. Ou  per  isliaro  onto  immediately,  according  lo  II.  B 


fling  by  the  original  holders  oT  the  Canadian  Theatre  and  preferred  a.s  to  dividciids  up  (..  Kecnlcy sid."!,  genera!  manaa 
firm,  Warre  &  Co.,  Company,  IJmiled,  has  been  called  an  amount  of  $2.5't  per  siiiirc  in  any  'I'orontu  Industrial  i  rininiissjou.  The 
of  Oporto  Portu-  April  30th,  in  Montreal.  They  one  fiscal  year,  ItiO.iiOii  sliares  of  two  new  industries  will  provide  cui- 
.  *  will  be  asked  to  waive  the  default  class  "A”  common  stock  of  no  par  [doyinent  for  approxiiualcly  157  peo- 

S*‘*  on  bond  interest  as  at  March  Ist  value  which  will  tie  preferred  ii;-i  to  I  pie.  They  are  the  Radio  < 'ondenser 


7..^  Jj  Convido  is  never  *”*4  September  l»t,  1932,  and  any  dividend.s  up  to  an  amount  of  5(i|  Company  of  (  arnden.  N..I.,  maniifac- 

tn  hulk.  later  default,  and  sinking  fnn'l  cents  per  share  in  any  one  fiscal  tnrers  of  variable  condensers  for 

■OKI  m  DUIK.  'payments.  Their  action  will  be  de-  year  over  the  class  ‘'B’’  slock,  and  |  radio  receiving  .sets  and  Hie  Uoluni- 

pendent  on  the  sum  of  $545  weekly,  112,300  sliares  of  double  voting  class  ]  bia  1‘lnsh  and  I’nff  t  'ompany  of 

'beginoing  March  1st,  1932,  and  con-  ‘‘B’’  stock  of  no  par  value.  I  Brooklyn,  makers  of  powder  puffs.' 


REAL  ESTATE, 
MORTGAGES, 
INSURANCE  & 
PROPERTY  MANAGE- 
MENI. 

.Aflf*r  10  y«*<irs  witli  Wilder- 
B«.*rmia«hani  Realty  Co..  I  have 
now  entered  into  -btisiness  on 
my  own  account. 

The  experience  {gained  durinj? 
this  period,  embracing?  all  Ijne:< 
ol  real  estate.  and 

pi'opF»rl  ynmnaKenienl  v/jII  he 
available  to  prop<*rl/  owners. 
.Special  aueiit  ff>r  Ihc  l.inplny- 
eirt'  l.jahilily  As.'iur.tnce  (  o., 
lran>87»clini;f  .dl  line.'*  of  insur¬ 
ance  I  Lxcepl  Life). 

IVAN  A.  QUINN 

ALBEE  BUILDING 
366  Mayor,  at  Blcury  bt. 

LAncaster  5235 


NIHV  ASSI  RWUIN  l’\IB  I  OB  (net) .  ;.27,ii:S!»,(mf) 

rAVMKXrS  TO  rOI/H  VBOI.BLKS  .VMI  BKAKI  I- 

Ul ARILS  IN  1931 .  i»3.23.5,fMki 

rVYMliM'S  TO  BOMrYHOUDUKS  AND  BrM;n. 

CIABIUS  SlM'i;  ORGAMZ.VTION .  .534,lS5.tMl(l 

SLKUMS  AND  UBMTM.ENI  V  BKSERVi; .  ‘-*l,l2<!.(fl(l 

TOT.vi.  i,i\Bii,iin;s . .  «o::,<;7s,ofio 

fiiicluding  paid  up  (Capital  Stock) 

ASSETS,  AT  llEl  E.MBLfi  31$t,  19,11  ..  ..  ..  ..  (I^l.'iiM.fMMl 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  MONTREAL 


THERE  ARE  TIMES  WHEN  SIMPLY 
V'W||  NOTHING  BUT  CHAMPAGNE  WILL  DO 

champagne 


I  Brooklyn,  makers  of  powder  puffs.  ^ 
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CONSOL.  BAKERIES 
EARNINGS  HIGHER 
IN  ADVERSE  YEAR 

Net  Equal  to  $1.10  a  Share 
Against  87  Cents  in 
1930 

w6RKIN*^CAPiTAL  UP 


Past-Present'Future 

Of  Canada  *8  Leading  Investment  Stocks 

Loan  &  Mortgage  and  Trust  Companies 


Shown  $121,092  Higher  at  $2,- 
499,236 — Mild  Weather  Cre¬ 
ated  Sales  Resistance  —  Ex¬ 
penses  Reduced 


Toronto  Buronu  Tho  Finoneial  Timea- 
Toronto. — N-cl  rarning.s  available 
for  dividcnd.s  of  Consolidated  Bak¬ 
eries  I.iinitcd  in  1031  amounted  to 
$351.fin3,  accordins  to  the  annual 
report  released  this  week.  'Ibis 
rotnpared  'W'itb  $275,269  a  year  a«o. 
On  the  31 8,4 to  shares  of  no  iiar 
value  outstanding:  this  was  equal  to 
$1.10  per  share,  compared  with  87 
cents  per  share  on  the  same  uum- 
^ber  outstanding  in  1930. 

Profits  for  the  year  before  depre¬ 
ciation  amounted  to  $647,761  com¬ 
pared  with  $531,435  a  .vear  ago. 
'Phe  amount  added  to  depreciation 
reserve  was  $250,046.  compared  with 
$256,166  before,  and  provision  for  in-i 
come  tax  was  $30,632,  while  $15,- 
480  was  written  off  buildings  and 
ovens  at  SI.  Thomas,  thus  leaving 
a  residue  of  $351,603. 

The  'balance  sheet  shows  a  mark- 


\  BRVfKW  of  the  i)ast  record  and  future  prospects  for 

and  mortgage  and  trust  companies  in  Canada  is  ticing  presented,  as 


Fewer  and  huger  loan  corpora 
tion.s  have  emerged  ip  ( 'anada.  This  is 
the  result  in  part  of  serious  diffi¬ 
culties  that  have  faced  tlie.  rank  and 
file  of  loan  companies.  It  has  been 
increasingly  difficult  for  the  small¬ 
er  loan  companies  to  operate.  Many 
of  them  have  passed  into  history. 
Some  have  liquidated  their  assets, 
others,  have  been  absorbed  by  larger 
institutions,  while  still  others  have 
maintained  their  activities  by  de¬ 
veloping  the  business  of  a  trust.  It 
is  anticipated  that  a  further  concen- 
,  ,  ,  .  ..iration  of  loan  operations  will  fake 

ed  Improvement  of  $121,092  in  net  p]app 

working  capital  to  a  total  of  J3;499.-  j,ome  of  the  difficulties  loan  cor- 
236  Current  assets  were  higher,  porations  have  faced  arc  of  compar¬ 
and  current  liabilities  lower,  the  ra-  .standing.  Observers 

tio  of  these  assets  to  the  liabilities  expre.ssed  the  view  that  the 


have  more  recently  developed  the 
trust  business.  Among  the  latter 
are  British  .Mortgage  and  J.oan  (  o., 
Waterloo  County  l.oan  Co.,  British 
.Mortgage  and  Loan  Co.,  and  Victo¬ 
ria  Lfmn  and  Savings  Co. 

Illustrations  may  be  given  of  the 
trend  towards  absorption  of  tlieloan 
business  within  a  few  large  lorpor- 
ations.  In  1!i3l,  Canada  Permanent 
he  leading  loan  ;  <  drporation  tiad  assets  of  $:t!t,nou,- 
i  OuO,  while  they  stood  at  $69,000,000 
,  ,  at  the.  end  of  1930.  Huron  and  Krie 

a  result  of  special  requests  from  several  sourcc.s.  as  a  complement  to  the  ;  Corixirat ion's  assets  increase.ii  from 
recently  completed  series  of  articles  on  the  Past,  Present  and  Future,  of  ‘  $J2.u(tn.ui'io  in  1921  to  $47.imio.imio  in 
t'auada's  leading  investment  stocks  which  appeared  in  the  columns  of;  193u.  Bei-aiise  of  the  scoiif  of  iheir 

The  Financial  Times  and  were  the  siib.iert  of  considerable  interest  ami  |opeiations,  the  largni  lonipanies 

have  e.stablif  hed  eonfidem  e  among 

comment. 

This  group  of  companies  was  not  included  am<mg  the  regular  scries 
becaiise  of  thetr  comparative  stock  market  inactivity,  the  original  aim  of 
the  series  being  to  review  the  position  of  the  more  outstanding  securities 
listed  on  the  ma.ior  ('anadian  exchanges.  The  investment  interest  in  the 
stocks  of  many  of  the  companies  in  this  group,  however,  is  very  wide  and. 
consequently,  this  addition  to  the  ''Past-Present-Future"  series  will  doubt-  1 
less  be  welcomed  b.v  nian.v  of  those  who  have  followed  the  articles.  Thtise  , 
who  have  obtained  a  copy  of  the  Past-Present-Futiire  booklet  which  was 
prepared  b.v  The  Financial  Times  could,  we  would  suggest,,  clip  this  review  , 
and  place  it  in  the  booklet  in  order  to  complete  the  series.  A  review  of  , 
the  leading  <  anadian  insurance  companies  is  also  in  contemplation  tmd  I 
will  he  presented  in  the  near  future.  ' 

ed  in  bonds.  The  Financial  Times  i.s 
advised  that  there  is  not  a  single  ; 
mortgage  institution  but  is  prciiaring  . 
to  reduce  further  loans,  not  only  toj 
farmers  but  to  municipalities  of  | 
western  Canada.  It  is  the  only; 


being  approximately  12  to  1.  ' 

Included  in  current  assets  is  cash 
$139,331,  against  $169,772  *a.  year 
ago,  while  investments  in  stocks 
and  bonds  are  carried  at  cost,  at  $1,- 
992.974.  This  was  considerabl.v  in 
excess  of  the  previous  year  when 
the  total  was  $1,749,194.  A  notation 
is  made  that  the  market  value  of 
these  investments  at  .March  8th, 
1932.  was  $889,350,  in  contrast  with 
$1,224,675  at  February  27th.  1931. 
Accounts  receivable  on  demand  tot- 
*a11ed  $135,186  compared  with  $200.- 
454  a.  year  ago,  while  trade  accounts 
I  receivable,  less  reserve  for  doiiht- 
jful  accounts,  amounted  to  $285,092, 
■(‘compared  with  $275,409.  Inven¬ 
tories  totalled  $173,343  against  $209,- 
646,  and  payments  on  account  of 
merchandise  not  yet  received  $1,179 
against  $4,932. 

Total  Assets  Higher. 

Mortgages  receivable  were  $11,000, 
tithe  same  as  a  year  ago,  while  pre- 
'  paids  were  $53,321  compared  with 
'$41,647.  )''ixed  assets  stood  at  $6.- 
|i  243,1 22.  additions  during  the  .year 
/having  been  $116,619,  compared  -with 
($6,126,502.  Beserve  for  deprecia¬ 
tion  was  $1,721,866,  while  $29,955 
was  used  in  writing  off  obsolete 
'.plants.  Hence,  the  net  fixed  assets 
appearing  in  the  balance  sheet  were 
>‘‘$4,551,211,  against  $1,654,682.  Good- 
'I'will,  etc.,  was  booked  at  $892,143, 

,  the  same  as  a  year  ago.  Total  as- 
!sets  stood’  at  $8,234,786.  as  compared 
with  $8,208,882  a  .vear  ago. 

Among  current  items  on  the  lia¬ 
bilities  side  of  the  statement  was 
$102,956  accounts  payable,  and  ac- 
j,  rriied  charges,  the  rest  being  made 
lip  of  unredeemed  tickets,  income 
lax  reserve  and  dividend  pa.vable. 
Salesmen's  and  drivers'  deposits 
stood  at  $89,916  and  investment  and 
c<>ntingency  reserve  at  $350,000.  Ten 
shares  of  .N'orlhcrn  Bakeries,  I.irait- 
cd.  were  in  public  hands. 

Commenting  on  operations.  Presi¬ 
dent  .lohn  Turnbull  says; 

"  The  past  year  has  been  a  diffi¬ 
cult  one  for  baker.v  operations — low 
'prices  for  bread — unemployment — 
cheap  vegetables,  espcciall.v  pota¬ 
toes -a  mild  winter,  have  all  tended 
to  create  sales  resistance  for  our 
products. 

"Four  quarterly  dividends'  of  25 
cents  per  share,  making  a  total  of 
$1.00  per  share,  were  paid,  or  pro¬ 
vided  for 


experiences  of  these  corporations, 
on  record,  should  have  acted  as  a 
deterrent  to  governments  in  (fanada 
who  have  lately  made  them  the  tar¬ 
get  of  injurious  legislation.  Taxa¬ 
tion  and  restrictions  recently  enact¬ 
ed  or  proposed  have  intensified  the 
difficulties  already  existing. 

The  loan  companies  have  been  one 
of  two  or  three  classes  of  institu¬ 
tions  that  have  done  the  nio.st,  per¬ 
haps,  in  building  up  the  country. 
The.se  corporations  originated  as 
home  building  societies.  Not  a  few 
of  them  .secured  the  funds  avail¬ 
able  for  investment  in  Canada  from 
abroad,  notably  Great  Britain.  These 
funds  went  into  building  of  ^  rural 
and  urban  homes  in  this  country. 
The.  spread  between  interest  paid 
on  debentures  issued  abroad  and 
interest  received  on  mortgages  held 
represented  their  chief  profit  for 
man.v'  years. 

Revolutionary  changes  have  taken 
place,  especially  during  the  past  de¬ 
cade.  Tt  has  been  found  increas¬ 
ingly  difficult  to  .sell  debentures 
abroad  at  a.  rate  that  was  sufficient¬ 
ly  low  to  insure  a  reasonable  profit 
on  funds  loaned  in  Canada.  The  ef- 
fectof  this  situation  has  been  start¬ 
ling.  The  debenture  debt  of  loan 
corporations  of  Ontario  register, 
payable  abroad,  in  1920,  was  $60, 
355,393.  At  the  end  of  1930  the 
amount  was  'only  $30,747,801.  There 
are  loan  companies  in  Canada  to¬ 
day  that  are  virtually  in  process  of 
liquidation. 

Have  Had  Rough  Passage.. 

There  is  an  abundance  of  data  io 
demonstrate  that  the  rank  and  file 
of  loan  corporations  had  had 
rough  passage.  Among  these  the  fol¬ 
lowing  may  be  mentioned: 

Forty-ono  loan  corporations  were 
registered  in  Ontario  at  the  end  of 
1921.  The  number  of  corporations  at 
the  close  of  1930  was  twenty-three. 
No  complete  list  for  the  Dominion  is 
available,  but  Ontario  is  representa¬ 
tive. 

The  41  corporations  had  assets  of 
$214,404,732  at  the  end  of  1921  and 
by  1930  they  had  shown  an  increase 
of  less  tliaft  $23,000,000  to  $236,801,- 
141. 

Trust  companies  registered  in  On¬ 
tario  at  the  end  of  1921  numbered  21. 
as  compared  with  28  at  the  close  of 
1930.  'These  had  total  a.s.sets  in  1921, 


thing  lliey  can  do 
Other  legislation 


than  that  bcar- 


the  Canadian  public  and  have  not 
bad  In  depend  on  money  from 
abroad  nearly  to  sf)  great  an  extent 
as  formerly.  In  1921  Canada  I'er- 
manenl  <  orp.  bad  debenlures  out¬ 
standing.  payable  in  (ireat  Britain 
of  .1;  1 3.265,9 1 3  and  $1,397.53n  pnvat>|p 
in  Canada.  In  1930  the  amount  pay¬ 
able  in  Great  Britain,  vva.'v  .'>12,521.- 
000  and  in  Canada  $25.000,1010.  in 
1921  Huron  ami  I'lrie  Corp.  Iiad  dc 
bcniurcs  pavahic  ci.ecvvhcrc  ilian 
('anada  of  $|.o0o,uno  and  .is.ooo.ooo 
payable  in  Canada.  In  19:', n  a  total 
of  $1,772,000  was  payable  |■l.‘-^vv  hero 
and  $26,093,000  in  Cana’da 

The  Trust  Companies. 

References  have  been  made  io 
I  the  spread  of  the  trust  idea  in  (  au- 
i  ada,  and  the  manner  in  vvbieh  riot 


ASBESTOS  PLAN 
REORGANIZATION 
FULLY  ASSURED 

Majority  of  All  Classe.s  of  Secu¬ 
rities  deposited  in  Accept¬ 
ance  of  Proposal 

EXTENSION  OF  TIME  I 


ing  on  increa.sed  taxation  -has  fur-i!*  corpora;  ir, ns  tiave ;  imgthy  noiiee  must  be  given 


ther  embarra.sscd  loan  companies  fo'd-  .home  of  the 

and  damaged  credit.  This  includes , '‘‘''P''''  companies  ha  ve  subsi- 

acts  to  tie  the  hands  of  loan  com-M‘'"'C''i  operating  as  trusfep.  Stead- 
panics  with  respect  lo  collections  on  ''>•  /ccent  .vears,  the  ndrmnistra- 
inlerest  and  principal  on  amounts".'.'’"  has  passed  from  tn- 

loancd.  In  view  of  the  fact  tivat 


loan  companies  have  in  every  case 
warranted  made  adjtisiments  lomeet 
the  needs  of  individuals,  who  have 
been  ombrarrnssei  financially,  no 
grounds  exist  for  such  Icgislali#!!. 

Hilling  The  Goose. 

In  heaping  impositions  and  res¬ 
traints  on  loan  ('orporation.  Prairie 
governments  are  "killing  flic  .goose 
that  lays  the  golden  eggs."  The 
withdrawal  of  funds  from  the  west 
will  serve  further  to  reduce  reve¬ 
nues  from  this  source,  notwith¬ 
standing  heavy  tax  increases.  This 
works  two  ways.  Those  who  Iiave 
money  to  lend  arc  les."?  able  to  carry 
the  debtors.  The  wider  the  powers 
governments  lake  to  restrain  the  cre¬ 
ditor.  the  less  credit  there  will  be. 
This  appears  inevitable.  It  isanitlel- 
pated  that  if  present  tax  proposals 
becfume  effective,  a  number  of  older 


dividuals  and  groups  of  individiial.s 
jnfo  the  hands  of  trust  compHnics. 
The  iidv.antagcs  of  iidininist ration  of 
esfates  by  companies  are  becoming 
more  wideiy  recognized. 

An  indication  of  how  the  assets 
tinder  administration  of  cor¬ 

porations  in  f'anada,  have  .grown, 
figures  covering  the  member  com¬ 
panies  of  the  Dominion  .Mortgage  & 
Investment  .\s.sociation  may  tie  quot¬ 
ed.  In  1922  assets  of  trtist  compan¬ 
ies  under  administration  amounted 
lo  $677,981,431.  whereas  lliev  stood 
at  $1,083,226,347  at  the  rlosc  of  1930, 
leprcscnting  a  gain  of  60'';. 

Out  of  profits  loan  and  Inist  com¬ 
panies  have  built  up  large  reserve 
accounts  of  a  term  of  years  and 
these,  vvilb  undtstribut.cd  .'-urplyscs 
.should  be  taken  into  account  and 
not  mercl.v  iiaid-up  capital  when  I  he 
annua!  return  to  shareholders  is 


I'lie  Asbestos  < 'orporation  plan  of, 
leorganizatton  as  submitted  bv  the 
company  is  now  fuiiy  assured.  A  ! 
majority  of  all  <'la.sscs  of  securities' 
has  been  deposited  in  arr'cptance  of 
the  proposal,  inclurling  first  anri  gen-' 
eral  mortgage  bond.s,  preferred  and 
common  stork  The  original  term 
of  deposit  expired  on  .April  1st.  but 
a  fiftf'en-day  extension  to  April  15th 
was  arranged  in  order  to  provide  for 
receipt  of  securities  from  disian' 
points. 

The  ne.xl  formality  in  the  program 
IS  the  setting  of  dates  of  meeting 
for  the  various  groups  for  lormal 
ratification  of  the  plan.  'I  he  an 
ntial  meeting  f)f  ibe  sbareliobJi 's  of 
the  company  will  lie  lield  on  .\|iril 
28  next.  The  liondhoidcrs'  meeting 
will  probably  be  called  for  some  time 
in  .May  owing  to  the  fact  that 
vv  tillc 
called 


Montreal  Trust  Company  has  every  facility  for 
serving  you  to  the  best  advantage,  in  the 
following  capacities: 

Trustee  -  Executor  -  Administrator 
Assignee  -  Guardian  -  Liquidator 
Curator  -  Receiver  -  Sequestrator 
Trustee  for  Bond  Issues 
Transfer  Agent  or  Registrar  of  Stock* 
of  Companies  ■ 

PAID-UP  CAPITA],;AND  RESERVE  .$4,500,000 

Montreal  Trust  Companv 

511  Place  o  Armes,  Montreal 


SP  HEPBEPT  s  holt 


f  G  DONALDSON 

Groeral  Manager 


A.  J  BROWN,  K.C, 
Vice-tVesident 


shareholders  meetings  can  be 
at  much  shorter  notice.  | 

In  accordance  willi  llic  reorg.'fni 
zation  plan,  the  cndor.sniion  of  *;.• 
per  cent,  of  each  rvf  the  two  group- 
of  bondholders,  and  .51  per  rent,  of 
the  ontstanding  iircfcrrcd  and  com¬ 
mon  .stock  is  necessary  to  carry  the 
plan,  and  it  is  Jiffieially  reported 
that  much  more  than  the  rcquiicd 
percentage  of  each  ela,>,s  has  been 
deposited. 

Ashc.s1os  t'orporation  securities 
are  widely  scattered  ibrougliuiit 
Canada.  Tteposits  of  common  slock 
have  been  relatively  slower  than  llic 
other  classes,  owing  to  Ibe  fact  lh:ii 
large  blocks  of  conimon  ai'c  car¬ 
ried  in  brokers',  accounts,  some  l<i,- 
090  sliares  otit  of  a  total  outstanding 
of  200,000  shares  Iteing  carried  bv 
brokers. 

B.v  the  terms  of  the  reorganization 
plan,  present  scenrity  holders  will 
secure  securities  in  ilic  reorganized 
company  as  follows: 

'The  underlying  bonds.  I'lictfonl- , 
Vim.v.  .Maple  Leaf,  and  Asbestos  i  or 
poraiion  of  Canada  will  reiriain  iin-j 


GUARDIAN  TRUST 
PR0nT3  LOWER 

Gros»  Income  of  $49,833  Com¬ 
pares  With  $59,209  in 
Previous  Year 


A  modcialc  reduction  in  profits  is 
reported  liy  the  Guardian  Trust  < ». 
in  19:', I,  Altluiugli  gross  ineonie  was 
les.^  it  was  tiflscl  to  some  extent  b.v 
reduel  ion  in  expen.se  vvitli  the  result, 
that  after  all  cluirges  Ibe  company 
was  able  |o  show  a  small  suritius 
lor  Hie  vear. 

Muring  ihe  vear  Hie  .subsrribed 
capital  of  llic  compan.v  was  iucrca.s- 
cd  I  roll!  .$26:;,  ton  to  $265. .">00  and  the 
p.ii'l  ii|i  capital  from  .«l  1.5.618  to 
.^123.9"n.  (  (impna.v  invesinionis  and 
inisccllancoiis  assets  have  lieen  in¬ 
creased  from  .$i:;.S.I68  to  $117,661. 
The  loserve  Tniid  lias  been  Increas¬ 
ed  from  $17. Ten  In  $19.52.5,  and  tlie 
siii'iilus  aeioiiiit  from  S2.6IO  to  $3.- 
20O,  Gross  incoiiio  for  the  vear 


rcekoned.  The  percentage  on  capi- 

cstablished  financial  instiliitions  inltal,  reserve  fund  and  undivided  pro-  disturbed.  'The  reorgan i/,e<i  ('<1111 
Canada  will  abandryn  operations  in;  fits  in  the  last  year  reported  ranged  ipany  will  have  a  capital  of  30o.boii 
the  west,  outside  liquidation  of  their  I  from  $3.90e>,  to  6.72%.  whereas  the  j  no  par  value  shares  anri  w  ill  ereaic 
present  business.  |  rates  paid  in  dividends  on  capital  a  new  is.sne  of  general  moriga.ge  in- 

As  a  means  of  maintaining  their'|  along  ranged  from  7%  to  14%.  In  eome  bonds.  The  present  first 
operating  position,  not  a  few  loan '  not  a  few  instances  re.serve  funds  mortgage  bondholders  will  receive 
trust  and  surpluses  exceed  paid  up  capi- 


corporations  have  carried  on 
business,  in  addition  to  their  morf-|  ml.  as  the  following  table  indi- 


O  L  including  estal'es,  trusJs  and  agency 

Slock  of  your  company  during  »lie  1  „f’’,^:03.943.722.  while  the  total 

[assets  in  1930  amounted  to  $2,075,- 


v'ca  r. 

"In  common  with  many  other  corn- 
panic.?  carrying  .securities,  your 
tompan.v's  investments  suffered  de¬ 
preciation,  hut  these  investments 
are  represented  by  listed  and  active 
securities,  from  which  your  com¬ 
pany  derives  an  adequate  income 
return,  and  it  Is  hoped  that  ulti¬ 
mately  the  book  value  •will  be  fully 
reinstated. 

"AVc  itare  again  been  able  to  fur¬ 
ther  reduce  many  of  our  operating 
costs  and,  at  the  same  time,  have 
striven  not  only  to  maintain,  but  to 
improve  the  quality  standard  of  our 
prodtmts." 

SENlilllVIDEND 
CONTAINS  RIDER 

I  Payment  of  Silverwood  Prefer¬ 
red  Postponed  Until  Other 
E'xpenditures  Arranged 

Toronto  Burrau  Thr  Financial  Tinira. 

'Iiironfo.  Silverwood  Dairies 
lave  declared  the  regular  April 
luartcfly  disbtir.somenl  on  the  pre- 
erred  stock.  'The  dqclaration  enn- 
ained  a  rider  to  the  effect  the  divi- 
lend  would  be  payable  at  the  dis- 
refion  of  the  president,  and  Presi- 
I  ent  A.  B.  Silverwood  has  annoiin- 
J  ed  that,  in  order  Ut  conserve  work¬ 
ing  capital  until  financing  can  be 
I  rranged  to  take  care  of  certain  ex- 
enditiircs.  tlie  dividend  will  lie 
I  ostponed. 

rosiponcmcnl  of  tliis  preferred 
ividend  is  not  a  matter  of  earnings, 
he  president  states,  as  in  the  year 
rbicb  has  just  closed  the  company 
arned  the  annual  preferred  divi- 
enri  requirements  more  than  one 
nd  0110-half  times  after  depreeia- 
,'011  piMctically  the  same  as  the  pre- 
iloiis  year,  namely  $337.347.,  In  ad- 
ion  it  is  pointed  out  Ihe  compati.v 
■  made  capital  cxitcndiliires  of 
i  if  million  (iollars  out  of  earnings 
1,1  past  two  years. 

rAiihough  earnings  for  Hie  previous 
'seal  year  arc  not  available,  profit 
bis  vear  is  slated  to  be  altout  $10,- 
1100  above  that  of  last  yeai'. 

Presidenl  Silverwood  slates  be 
[lOpes  financing  of  maltiring  obiiga- 
Jlons  call  lie  arranged  vviiliin  the 
Itexl  60  day.s.  at  w  bicb  lime  the  divi 
.ends  vvhicli  Ijavc  been  declared  can  ^ 
e  released. 


943.722  The  increase  in  the  loan 
corporation  assets  in  tlie  nine  years 
period  was  10.9%,  while  the,  increase 
intrusts  assets  was  equal  to  195%. 

Another  contrast  may  be  present¬ 
ed.  Twenty-one  representative  in¬ 
surance  companies  in  Canada  had 
total  assets  under  administration  in 
1922  of  $1,456,896,434,  while  the  to¬ 
tal  at  the  end  of  1930  was  .$3,065,- 
847.602.  representing  an  increase  of 
110.5%. 

Still  further  evidence  of  a  trend 
of  events,  tl\at  is  at  the  .same  time 
inevitabl.v  reacting  against  borrow-- 
ers.  notably  among  the  farmer  class 
in  Canada,  is  the  fact  that  in  1920 
general  investments  of  loan  corpora¬ 
tions  in  Saskatchewan,  practically 
all  relating  to  farming  eommnnities, 
amounted  to  $58,696,000.  whereas  in 
1930  the  total  was  $42,278,062.  'The 
figure  for  1930  ■would  have  been 
much  smaller  were  it  not  for  tlie 
faet  that  advanees  -wcije  made  to 
farmers  to  enable  them  lo  pay  for 
seed  and  meet  tuxes,  ete.  Tlie  d»  • 
rline  has  been  steady  in  tlic  p.isl 
ten  years. 

Insiiminunfahle  Odds. 

The  significanee  of  tlie  data  fur¬ 
nished  above  cannot  bo  pa.ssi'd  by. 
The  1o;in  organizations  as  a  whole 
od'Is  in  Ihe  past  decade,  before  the 
odds  in  llicpasf  decade,  liefoi"'  llte 
present  period'  of  depression  set  in. 

To-dtiy.  pro.ssure  against  llit!  loan 
companies  is  being  liroiight  to  bear 
with  increasing  force  from  otlier 
.sources.  Legislation  Viv  provinces, 
both  cast  .and  west,  but  particularly 
west,  is  liaving  a  doeidedly  adverse 
effect  on  operations.  The  borrow¬ 
ers  have  been  the  chief  source  of 
agitation  and  as  borrowers  are  vot 
ers  their  political  influence  is 
strong  Tn  their  efforts  to  balance 
Iviidgets.  western  provinces  have  not 
reduced  expenditures  on  social  nos¬ 
trums.  which  have  served  to  under¬ 
mine  the  morale  of  mtinv  pciqilc,  ac¬ 
cording  to  observers,  but  have  im¬ 
posed  or  proposed  additional  direct 
and  indirect  faxes  on  lotin  compan¬ 
ies  that  tlircalens  lo  cliniin;itc  jiro- 
fils  on  the  business  done  in  the 
western  provinces. 

As  the  basis  of  credit  is  confid¬ 
ence  and  confidence  in  western  in¬ 
vestments.  espcciall.v  mortgages,  is 
being  seriously  undermined,  capital 
is  being  driven  from  western  Gan- 
ada.  Fiind.s  have  been  withdrawn 
from  mortgages  and  arc  being  plac- 


gage  activities 

other 

loan  companies  cates: 

r  apital 

Lfsrrr*. 

I’aiH-iip 

Fund 

Ha*- 

Canada  Parmanent. . . 

.  .mi 

7.0lK).lH>0 

s.oi’io.noo 

73.260.  R9.3 

913,92a 

840.000 

12% 

\m 

T.ivm.ooo 

7.000.0110 

39.n77.6OS 

896.366 

780.000 

12'*; 

l-'cntral  Cacada . 

..  IO'?! 

2.500.000 

2  100,000 

1 1.300.000 

335.3.59 

375.000 

12-4  2 

l.T.'tO.OOd 

1  7.50.000 

7.'il9.190 

211.922 

1 75.0fK) 

10% 

Hurory  k  Eri^, . 

..  m\ 

4,000.000 

2.MOO.OOO 

47.a06.697 

.533.4.59 

400.000 

8% 

5.000.000 

1.300.000 

22.712,517 

561.123 

3.5(:.oon 

LaodH  Banking . 

...tpii 

1. 000.000 

1.01)0.000 

4.250.170 

int.n.53 

80.000 

8% 

1.000.000 

1.000  000 

3.603.0'*a 

216.305 

80.000 

8' 

National  Trust  . 

...1931 

a.ono.ooo 

3.000.000 

26.5.66 1, 99"! 

546.040 

420,000 

14'“; 

ITJ! 

2.000.000 

2.000.000 

102,812.549 

301.86.5 

240.(HH) 

12'  „ 

Ontario  Loan  . . . 

...I9:ii 

2.fHXI.000 

3.200.000 

i::.fi4i,iS': 

305.906 

240.0(H) 

12' ; 

1921 

1  7.50,000 

2.350.000 

7.56I.4.II 

311.792 

175.000 

10^;, 

R?a!  Estate . 

...19:)i 

.500.001) 

310.000 

1.647.992 

::3.3:’2 

r.5.000 

1921 

.500.000 

250.000 

1.31.5.295 

,50.966 

35.000 

7'" 

Toronto  Geoorai . 

...1931 

3.000.000 

3.750.000 

225.769.71! 

46S..507 

360,00(J 

12^0 

1921 

2.00O.O00 

2.500,000 

120,253.443 

372.600 

216  snv 

12% 

Toronto  Mortiraga. . . 

. 

990.500 

1.165.002 

4.880.207 

133  000 

tfS  oos 

1  ’  . 

1021 

:?i  .5.50 

7J5.000 

3.167.93-2 

I0.i,H(iS 

.roion  Trust . 

...  1931 

J.OOO.OiKl 

,500.001) 

ia.iip.2ift 

87.946 

70  oon 

;( 

13Z1 

1.000,000 

450.000 

Ill.PH 

70.OIKI 

Ratr  f  n  Cnp. 
n‘‘«  v^urplus 
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(  anada  rennanenf  Hortgage. 

Although  Canada  Permanent  Mort¬ 
gage  Corporation  reported  a  slight 
drop  in  profits  for  1931  at  $913,928, 
the  percentage  of  liquid  resources 
was  substantially  increased.  .Mort¬ 
gage  assets  ■were  higher  while  Do¬ 
minion  and  provincial  bond  hold¬ 
ings  ■were  almost  tripled.  Deposits 
for  the  period  increased  from  $14.- 
750.285  to  $15, 406. 462“.  i'hc  increase 
in  total  assets  was  nearly  $4,000,000 
at  $29,995,117  with  the  ratio  of  li¬ 
quid  assets  shown  at  60  per  cenl.  of 
total  deposits.  Mortgages  on  real 
estate  ■were  up  at  $57,908,327  from 
$56,285,692. 

in  the  case  of  Central  Canada 
Loan  and  Savings  Company,  the  bal¬ 
ance  sheet  for  1931  indicateil  it 
healthy  liquid  posilinn  despite  the 
year’s  difficulties.  'Total  assets  for  Hie 
period  were  down  $800,000  to  $11,- 
300.000  due  principally  to  a  reduc¬ 
tion  in  deposits  to  $685,000,  Quick 
assets  consisting  of  casti.  govern¬ 
ment  bonds  and  call  loans  secured 
by  bonds  and  stocks  amounted  to 
over  $3,500,0710  or  76  per  cent  of  the 
total  savings  deposits.  Earnings  for 
the  year  were  $335,359. 

Huron  &  Erie— AaUonal  Trust. 

Huron  and  Erie  Mortgage  Corpor¬ 
ation  has  enjoyed  a  history  of  con¬ 
sistent  progress.  In  1931  added 
strength  was  indicated  by  increases  |  xhe  rnmpany  held  $225,279  in  secii- 
in  undivided  surplus  and  invest- j  rifles  for  the  Dominimi  and  the  pro- 
menfs.  Government  bonds  and  other  ivince,  while  seciiritir's  guaranteed 
high  grade  .securities,  together  with  for  by  the  Dominion  or  Ihe 


report  published  coveting  1931  vrpev- 
alions  showed  total  assets  of  $225.- 
769.711  up  from  .$22o.''S6.l6l  in  ilic 
previous  year.  Estates,  trti.sls  ami 
agencies  account  increased  over  2*2 
million  to  $1 94,798, 1 5.8,  vvliilc  Hie 
gitaranteerf  trusts  account  was  up  at 
$24.11006.578  'from  $21,736,784.  Of 
this  amount  mortcaucs  totalled 
$15.179,8:!S  against  $13,881,254  in 
1930.  Earnings  for  the  year  were 
$18,000  lo'wer  at  $468,506. 

The  Toronto  .Mortgage  Company 
has  experienced  a  ''lear  record  of 
collections  and  for  25  years  has  Itail 
no  properly  on  its  liands  to  .settle 
at  the  .vear  end,  tlimucli  default  or 
otherwise.  In  l9:;o  the  company 
increased  its  capital  bv  a  million 
dollars  Hicreby  allovving  it  to  in 
crease  tlic  volume  of  Inisiitcss. 

'I'hc  company's  debenture  account 
iiicreusel  by  $229. oao  during  I9:;i. 
wliilo  the  mortgage  account  was 
$305,000  above  1930,  Income  ha.s 
risen  $32,000  and  1f>ial  assets  of  $4.- 
880. 207  represents  an  increase  for 
the  .vear  of  $276. oon.  Assets  includ¬ 
ed  mortgages  at  face  vtiloc.  loss  pro¬ 
vision  for  po.ssible  de|ireriation  to 
Ihe  amount  of  $4,291,671,  of  which 
$4,287,176  was  principal  and  $4,495 
was  intp.rcst  due.  Loans  on  stocks 
total  $12,500,  while  bond  and  deben¬ 
ture  holdings  amounted  to  $345,189 


$100  iirincjpal  amount  of  the,  new 
income  bonds  and  one  share  of  capi¬ 
tal  stork  for  each  $10a  luincipal 
amount  of  the  preseni  bonds  and  till 
interest  arrears.  The  present  gen¬ 
eral  mnrigauc  liondholdcrs  will  re¬ 
ceive  I'o  shares  uf  caiulal  stock  for 
each  $100  of  principal  amount  held 
and  all  inlcrosl  arrears.  The  pre¬ 
ferred  shareholders  are  to  receive 
shares  of  cafiilal  stork  for  each 
ten  sharo.s  of  present  preference 
stock,  while  the  common  sharehold¬ 
ers  arc,  to-  receive  II4  share.?  of  capi¬ 
tal  slock  for  each  50  shares  now 
held. 

IH(.  VAM  OITI  K  GRMY  E.VrORT.S 

\ancauvcr.  —  Grain  exports  from 
Vancouver  for  the  nionlli  of  5larcli 
were  nearly  1,50o,uoo  bii.siiels  heavier 
than  in  March.  1931 ,  according  to  the 
monthly  report  of  the  erain  depart¬ 
ment  of  the  Vancouver  [Merchants' 
Exchange.  Last  month  a  loial  of 
7.765.099  bushels  were  moved  out¬ 
ward  to  world  markets,  whereas  in 
■March  1931  the  total  was  6.273,791 
hu.shcls. 


$l''.833,  as  comiiarcd 
of  Hic  previous  year, 
under  administration 
rise  from  $5  317,169  lo 


atuouiilcd  ii 
vvilli  $59,2id 
Til  vest  mrnis 
sliovv  a  (lcci 
$1,261,770. 

I’re.'-Kicni  Ro'oi,  Stranger  in  his  re- 
iiiarks  to  sharelinidcrs  says  in  part; 

"'flir'  voliiuie  oi  the  cniupany's 
husinc.'^s  lias  licen  well  inninlainod 
tlirongho'it  the  ptisl  .vear.  .New  es- 
t.iier,  irust.c  .-md  auencies  oiiiniim- 
lier  Hiose  securrd  in  any  previous 
.' t'ai .  (Jii  Hie  other  hand,  trust,  as- 
si'i.s  iin  ler  ad inini.'l rat mn  liave  been 
(■onsideral>Iy  jedneed.  parll.v  on  ac¬ 
count  of  the  slirinkagc  in  values, 
hut  more  particularly  because  cli- 
enl.'-'  have  heeu  obliged  tn  vvit.hdra'w 
funds  to  meet  utiexpeclcd  emergen¬ 
cies 

"Thk  Last  two  years  have -wlt- 
nessrd  a,  wholesale  revision  of  econ¬ 
omic  values  SccuriHes,  coromoii- 
Hes,  and  properly  of  all  Kinds  have 
been  affected.  Thrnugiiout  the  en¬ 
tire  period,  (  bn rnrieri/.c<l  as  it  lias 
l.ieen  li.v  apprehension  and  uncer¬ 
tainly.  the  iircsHue  of  the  trii.sl. 
companies  I'lf  1 'anada  ha.?  increase  1. 
'Ihe  tolal  assets  of  Hiese  coiupanies 
iia.s  increased  from  $895,999,999  in 
1922  to  more  than  $2..'!9o,999,no9  at 
the  end  of  1931 

"In  recent  monlli.-v  new  issues  of 
I  rinadiaii  seciiriHes  have  been  ab¬ 
sorbed  with  remarkable  rapidit.v, 
an  i  in  most  instance.?  Hie  market 


value  is  now  higher  than  the  issue 
price.  AVhile  there  appears  to  be  an 
improvement  in  ail  fiindement.al  con¬ 
ditions.  it  is  impossible  to  forecast 
Hie  future  of  .security  markets,  and 
there  is  no  definite  assurance  that 
the  lowest  price  levels  have  been 
reached.  Dn  account  of  the  existing 
iiiicertainties,  the  question  has  aris¬ 
en  a.s  to  what  our  attitude  shouH  be 
toward  Ihe  distribution  of  surplus 
earnings  in  the  form  of  dividends. 
Your  directors  believe  that  your 
companv  must  he  safeguarded 
against  all  eventiialitie.s,  and  for  this 
reason  it  has  been  deemed  advisable 
to  reduce  the  payment  of  dividends 
to  the  rate  of  8  per  cent,  per  annum 
f<)r  the  time  being,  any  balance  be¬ 
ing  retained  in  surplus  account  as  a 
further  reserve  and  as  an  additional 
assurance  to  our  stockholders  that 
if  general  conditions  do  not  improve 
their  investment  ■will  be  more  fully 
protected.” 


Protective  Committee  For 

Beauhamois  Bondholders 


Following  closel.v  upon  the  state¬ 
ment  made  last  week  by  Bcauhar- 
nois  Power  Corporation  to  the  ef¬ 
fect  that  it  would  he  unable  to  meet 
bond  interest  duo  on  April  1st, 
comes  the  announcement  of  the  for¬ 
mation  of  a  Protective  Committee 
with  a  view  to  safeguarding  the  in¬ 
terests  of  holder.?  of  collateral  trust 
debentures. 

The  announcement  says  that  the 
coniiniltee  expects  at  an  tarly  date 
to  formulate  a  definite  plan  looking 
toward.?  the  successful  completion 
of  tlie  enterprise  and  it  is  also  stat¬ 
ed  that  the  committee  anticipates 
being  able  to  make  a  further  an¬ 
nouncement  in  the  near  future  and 
to  arrange  for  calling,  in  due 
course,  a  meeting  of  the  debenture 
holders  un-der  the  provisions  of  the 
trust  deed  securing  the  debentures. 

The  members  of  the  committee 
are  as  follows:  TVorraan  Dawes. 
Montreal;  Mark  H.  Irish,  Toronto; 
E.  G.  Long,  K.<r:..  Toronto:  Hon.  S. 
c.  Mewburn,  C.M.G.,  Hamilton  : 
Lucien  Moraud,  K.C..  Quebec,  and 
T.  .A.  Russell,  Toronto.  They  have 
consented  to  act,  at  the  request  of 
lioldcrs  of  ,n  substantial  amount  of 
Hie  debentures.  R.  G.  Meech.  of  25 
King  street  west,  Toronto,  is  the 
secretary  of  the  committee. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  inrestinent  securi¬ 
ties. 


cash  on  hand  and  in  banks,  totalled 
$4,647,000  which  amounted  to  over 
46  per  cent,  of  Ihe  amount  on  de- 
po.sil.  Real  estate  on  hand  ap¬ 
peared  at  $242,739  while  the  re.serve 
fund  remained  at  $2, 800, 000  or  56 
per  cent  of  the  paid-up  capital. 

Total  assets  of  the  National  Trust 
Company  at  the  end  of  1931  stood 
at  $265,661.9.95  compared  with  $262.- 
322,465  in  the  previous  year  and 
$102,812,549  in  1921.  Deposits  with 
the  company  increased  by  $958,289 
to  $14,636,434  for  the  year  while  as- 
.secs  under  administration  were  also 
higher  at  $235,382,200.  Security 
holdings  increased  from  $172,71.8  at 
(he  end  of  1930  to  $526,652  one  year 
later.  In  (he  guaranteed  trust  ac¬ 
count.  iotai  bond  holdings  were  up 
from  '  $3,380,608  to  $6,694,506 


pro¬ 
vinces  totalled  $55,626,  Slocks  held 
and  fully  paid  up  acfoiint  for  $198,- 
400  of  the  total  assets. 


American  Depositor  Corp. 
Issues  Bearer  Warrants 

Toronto  Bureau  Thr  Financial  Times. 

Toronto.  ■  American  Mepositnr 
Corporation,  depositor  for  Corpor¬ 
ate  Trust  Sltares.  .irinoiinces  Ihe  j 
issuance  of  bearer  <'\changc  war-  I 
rants  setting  forth  the  right  of  I 
holders  of  Corporate  Trust  Shares,  j 
original  scries,  to  exchange  (heir 
holdings  for  the  acciiiuulativc  series  I 
or  series  AA.  on  a  prclcrential  ha-  ’ 
sis  The?e  warrants,  good  until 
‘'/’'l.lunp  15.  1932.  arc  available,  withoill 


fils  for  the  period  were  vv  ell  m.iin- 1  j,,,) shares  in  Hie 

lained.  imt  standing  at  $o4h,  t-tt  f,-oiu  all  authorized 

against  $614.46.j  in  l.t.vo.  I  distributors  of  (  (Uiiorate  'I'ni.st 

Ontario  I.oan  and  Peheniure  j 

Company  shows  a  good  growth  in[  _ _ 

the  volume  of  business  over  a  per-! 
iod  of  years  In  1931.  savings  depos- j 
its  increased  by  $234,146  and  dchen-! 
tiires  by  $.584,732.  Among  the  as-j 
sets. stand  mortgages  (principal  $1  2. 

251.280,  intercsl  $276,722)  of  $11,528,-1 
002,  compared  wiHi  $19,712,499  at 
the  end  of  1939.  Securities  held 


Hello,  Mr.  Sands!  Youx  were  asking  me  about  those  two  new 
models.  I  got  the  factory  on  Long  Distance  and  I  find  we  can 
Jet  you  have  all  )'ou  w^nt  —  and  ou  time. 

i’ll  send  the  order  right  away  and  you  will  have  delivery 


•Yes 


Consolidated  Theatres  j 

Earnings  Fell  in  1931  , 

Earnings  of  ( 'onsolid.ilcd  Thca-  I 
tie.?  for  1931  amounted  to  3.4  cent.?; 
a  share  on  69,909  no  par  value  : 
aggregated  $1.598. 5ii2  and  cash  $279.- ;  sliarc.s  in  1931a.?  compared  with  S-lc  i 


in  forty-eight  hours.  Thanks — J'ni  pleased  we  could  fix  you  up.’ 

Thus  another  order  was  secured  through  a  little  initiative  on  the 
part  of  a  wide-awake  salesman  in  using  Long  Distance — a  ready 
and  dependable  servant  in  any  business  emergency. 


549.  These  compared  with  $1,581.- 
904  and  $241,296.  respectively,  one 
your  ago.  Real  estate  held  for 
sale  was  shown  at  $79,429.  agiiinst 
$2(t.541.  Loans  on  stocks  and  bonds 
totalled  $68,798  against  $1S9,77iL 
Toronto  General  'J'riisfs. 

A  record  of  healthy  growth  has 
marked  the  progress  of  the  'Toronto 
General  'Trtist.s  i Orporation  over  a 
period  of  half  a  century.  The  last 


a  share  in  1939  an  I  4tic  a  sharp  in 
1929.  .Net  profit  of  $1,266  was  af¬ 
ter  utilizing  $27.3::3  for  aiuortiza- 
Hon  of  leaseholds,  equipment  aii(| 
So  forlli  and  did  not  include  the  net 
profits  of  $81*1  made  by  Canadian 
Tlteati'C  Co.,  whose  39,999  share? 
7''r  non-cuiuulativc  lucferrel  stock 
as  vvcil  as  1,494  .share.?  nut  of  the 
2,299  common  shares  oii(:?tanding 
are  owned  by  Consolidated  Thea¬ 
tres. 


GENERAL  TREND 
MARCH  MARKETS 
WAS  DOWNWARD 

E»r\y  Gains  Lost  as  Lack  of 
Favorable  News  De¬ 
veloped 

VOLUME  INCREASED 

Mining  Market  Was  Exception 
With  Shrinkage  in  Volume  | 
Noted  On  a  Fairly  Broad  i 
Turnover — C.  P.  R.  Leader  j 
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Trend  of  the  Markets  in  March  |“  S'  .■’'.-'“-tr  1 
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Ttir  CiinadiHii  markets  failed  to| 
show  any  important  recovery  in 
trend  durin?  .March,  after  a  prema-  up 
tiire  advance  early  in  the  period 
fidlowitiu  the  annonneement  of  ' 

Great  Britain's  payment,  in  advance; 
of  maniriiy.  of  a  lar.se  portion  of  an 
international  loan  loaefher  -with  the  pp  too 
removal  of  restrictions  asainst  the 
piirclitisc  of  loreian  exchange.  The 
ucncr;il  movement.  however.>‘appar-  ^ 
cntly  lacked  sufficient  background 
lor  a  continuation  of  the  alvaneej 
■  iiid  fi  om  the  lirsl  week  onwards ,  ^ 

[iiH'c.'  declined.  I 

On  the  .Montreal  nnirkel  1  os.se s  | 
iccordcd  were  as  higli  as  k’T  points.  I 
^o:llc  of  the  largest  licing  account- j 

cd  lor  by  llic  f.rct  that,  many  issues,  j  ,  r  ■  ' 

bitherio  inactive,  were  allied  to  the]  ' 

trie  list,  Tlic  three  most  active' 

slocks  Here  (  I’.li..  Cra/.ilian  and,  .  n 

.Nickel  and  all  lost  ground.  <’.  P.  K.  |  ■  I 

li  st  H-,  to  '..•■N.  Hra-tiliaii  lo;  d.  m.  m. 

ll’z  and  Nickel  ’i  to  The ,  | _ 

beat  lest  lo.s.ses  were  sulfercd  by  i  - 

liominioa  Glass  .ind  .Montreal  (7ot-  (  ontinucd  from 

i, „i.s  !  tailed  public  consuiupl 

I  radiiia  on  the  stock  e.xchange  i  industrial  output  at 
cmliraccd  .‘.oiiii’  !*4  msues.  w  illl  the  |  mCDt. 
clo.'  c  slioiMiig  la  gums.  IS  losses.  I  - - 

II  unciianccd  iroin  the  1’* !  Retail  Sales  Lower 

I  losing  prices  and  1.’"  that  were  i  ,  _ 

ii. idci  III  odd  lots  uni.i  tfhure  vol-  During  February. 

iiiiM  loiallO'l  I>.U..o7i»  against  $lStj,- 

:;x:  III  i  cbriiari  and  ti"a.6yd  in  the  Index  numbers  of  i 
coMc.sponding  iiionili  last  year.  ‘‘"Pd  by  the  Dominioi 

Nniiig  Jo  >e»  l.eaders.  !  statistics  for  1  ebruar 
Sale.  I r.iiisacliolis  for  the  mouth  ' -I^dU^ry.  lO'-'t.  s 

oi  .Nlarcli  on  the  I'orouto  r^lock  Lx- j f"!"  Pisbl  sroupi 
.'Mtu.  ,  ceded  Iho.-^c  of  the  previ- !  ed  sales  for  three  gt 
o,,..  nioiiili  on  both  .sections  ot  the|P"red  with  January.  1 
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AT  THE  LOOKOUT 


(f'ontinued  from  Page  1) 


Looking  Towards 


!  tailed  public  consumption,  depressed  Another  Wheat  Crop, 
ick  e.xchange  |  industrial  output  and  uaemploy- 

ues.  with  tlie  I  ment.  Preparations  for  the  coming  sea 


toward  stabilization  in  commodity 

soon  be  under  w.i.'  in  praitieaiij  an 
sections  of  Canada,  .says  the  monUi- , 

ly  letter  of  The  Boyal  Bank  of  Can- | heretofore  have  been  lacking. 


i.t  well  pleased  by  the,  developments 
in  the.autoniobilc  industry. 

Politics  Dominant 
Business  Factor  in  U.S. 

In  it.s  weekly  suinmary  of  the  gen¬ 
eral  bii.siness  situation,  file  Standard 
Stafi.Hiie.s  Company,  of  .New  York, 
,  currently  comments  as  follows;  — 
“I.egislative  activity  at  ■Washington, 
speeded  through  tlie  urgent  neces¬ 
sity  for  balancing  tlie  national  bud¬ 
get,  continued  to  occupy  the  center 
of  public  interest  last  week.  Gen¬ 
eral  sentiment  has  been  subjected 
day  by  day  to  new  and  amended 
political  projocis.  and  uncertainty 
re.garding  this  vital  phase  of  the  do¬ 
mestic  outlook  will  remain  the 
dominant  factor  during  the  early 
future. 

1  "In  neither  the  productive  nor  the 
j  consumptive  divisions  of  Uie  biisi- 
!  ness  structure  has  definite  evidence 
of  the  customary  spring  upturn  yet 
appeared.  On  the  contrary,  the  vol¬ 
ume  of  trade  as  a  whole  lias  reced¬ 
ed  further  from  the  depressed  level 
of  a  year  ago.  .As  illustrating  this 
counter  seasonal  trend.  Standard 
Statistics  Coiniiany’s  index  of  indus¬ 
trial  production  for  March,  after 
correction  for  the  usual  seasonal 
variation,  tentatively  is  estimated  at 
a  now  bottom  mark  of  66.1.  The  de¬ 
cline  from  the  revised  figure  of  70.,') 
for  February  was  4.4  points,  although 
the  reduction  from  the:  former  low 
basis  of  67..').  established  last  Jan¬ 
uary,  was  only  1.4  points. 

"L'nder  present  conditions.  Ihe 
most  hopeful  prospects  for  a  belat¬ 
ed  seasonal  expansion  ia  business 
activity  center  in  the  launching  of 
ithe  new  I’ord  lars  and  certain  oilier 
models,  as  xvell  as  in  the  intensive 
'sales  efforts  inaugurated  by  General 
I  Motors.  Reasonable  public  response 
to  the  new-  automobile  offerings  may 
'  initiate  moderate,  if  temporary,  in- 
'  dustrial  recover},  while  general 
..trade,  through  the  easier  banking 
I 'situation  aud  the  renewed  tendency 


S, 000,000  acres  in  10J2  to  .'32.000,000 
arres  in  1930.  with  the  loss  in  each 
succeeding  year  constituting  an  in¬ 
crease  over  the  previous  year,  evi- 


burning  up  with  the  other  ?  I  criminal  mismanagement  and  disho 

I  have  purposely  refrained  from»esty  of  the  past.  , 

Banking — Her^  and  in  U.Sm 


Bj  Tbe  Old  Banker. 


Comparison  between  the  banking  commented  on  by  the  press.  Fcij 
systems  in  tbia  country  and  the  financial  papers  do  not  carry  somi 


t?hure  vol-  During  February.  ly  letter  of  The  Ro>al  Buuk  of  Can- 

ust  $136,-  iiflii-  AVeatlier  couditious  lu  the  Prai- 

690  iu  the  Index  numbers  of  retail  sales  is-  rie  Provinces  luring  ilic  past  win- 

year.  sued  by  the  Dominion  Bureau  of  fgr  bine  generally  been  normal  and 

i  Statistics  for  I'ebruary,  1932,  (base  snowfal)  was  .'sufficient  to  ensure 

the 'mouth  ! l^^-^ — 100).  show  decreased  :  adcqiiaic  nioi.«iurc  supplies  m  most 

S^iock  Lx- ■  ‘^isht  groups  an  1  incrcas-  (iistriefs  The  drought  areas  in 

the  nrevi- '  cd  sales  for  three  groups  as  com-  Southern  Slaskafcbewan  and  the  ad- 


Business  Index 


Iiioiiili  ,11.  both  .sections  of  tUe|P"red  with  January.  19., 2.  The  com-  jninin 
iMM.,1  1,1  a  t,,tal  of  some  30.000  l>'ned  index  dropped  frfoni  .9.0  to  Alben 
h.,,.'-  Lull  trading  lor  the  month  -50.  Correspondinug  inlexes  for  orabb 


bined  index  dropped  frfom  i9.0  to  .Alberta,  however,  report  that  unfav- 
h.ic'.s  Lull  trading  lor  tne  inonin ;  "5.0.  Correspondinug  inlexes  for  orable  conditions  still  pievuil.  and 

wa.s  ■■■,''  i  I  ■’  .shires  ,')f  which  the  list- |  ""d  February.  1931.  were  jn  these  districts  lieavy  .spring 

c,i  'cciiou'c-itmilniiel  approximate-  92.1  and  86.4  respectively.  No  cor-  rain.s  arc  reiniired  to  put  the 

Iv  6',  i,cr  cent  !  rertion  of  these  index  numbers  has  soil  in  good  condition  for  seeding. 

1  be  will"  of  tradin'’  to  now  lead- 1  Oeen  made  for  seasonal  influences.  The  demand  for  wheat  from  im- 

ci  w  IS  t,ra  cel  t  lin'^ extent  of  an  there  any  allowance  for  porting  countries  is  more  active. 

,‘  xc,’l.ti,jnal  nature.'  the  old  accept- !  Pi  ice  changes.  The  French  government  has  raised 

cl  Ic  idcrs  Iiiicrnatioual  Nickel  and  |  These  index  numbers  are  based  the  foreign  wheat  quota  allowed 


92.1  and  86.4  respectively.  No  cor-  rain.s  arc  reiniired  to  put  the 
rertion  of  these  index  numbers  has  joil  in  good  condition  for  seeding. 


lice  changes.  The  French  governmenf  has  raised 

These  index  numbers  are  based '  the  foreign  wheat  quota  allowed 


cl  Icadcr.s  Iiiicrnatioual  nickci  anu  . . . .  .  ........  .,a.  c-.., 

Ib.iziliau  t.iring  indiffcicntlv  ,n '  on  returns  from  S3  chains,  compri.s-  millers  a  further  live  per  cent..!  c.n.r.  (,ro„  week, 

ibe  final  moiiiblv  analvsis  af  ’sales,  'ng  approximately  2.700  stores,  and  making  the  total  foriy  per  cent.  This  i  c.k.Ri-feh.  ret.  ! ; 

H  rot  ,i,„-  Nr.  kii  has  lirelv  bceii  ^’crs  for  all  groups  behaved  as  fol-  is  higher  than  the  maxiiniiu  allow-  Tr«lc  for  Jan  uar.\: 

IU  a,,'  .,iber  position'  but  first,  lows:  <  andy  ro_se  from  66.9  to  69.8;  ance  last  season,  when  the  quota; 

wlu  rc  i’-  III  .M  ircli  the  base  metal  from  So.,  to  8, .4,  and  furni-  was  finally  rai.sed  to  thirty  per  cent,  i 

wa.-  liiurih.  ■  The  laci  that  these  tore  from  48.3  to  64.5.  Boots  and  m  June.  I)ccrcase.s  were  made  I'C-  . 


wa.-  loiirih.  The  tact  that  these  " 

tw  i  ucs  ire  pariiciilarlv  under  shoes  decrease  1  from  64. o  to  48.1 .  gum 
tlio  .I'ouiiilai'.ce  ot  interlisted  mar-  clothing  from  6L2  to  52_.3:  dyers  an^d  the  disposition  of  the  domestic  crop, 
kets  possible  m.irc  tli.m  an.-  others  cleaners  from  .6.4  to  <0.4.  and  gen-  Italy  has  lowered  the  barriers 


••P.e.  of 

Increase  t^r 

Bank  Pebits*— ^€b.  . 

41. 980,000, nort 

decrease 
—  43  7 

Wholesale  Friucs — Jan.  69  4 

—  9  5 

GraiD  in  Store— Mar. 
24 . 

226,488.1  >S 

—  8  2 

Fig  Iron — Feb 

10.. >07 

—  78  2 

Steel  — Fob . 

28.46'l 

—  6.5  0 

Kmplovrrent — Mar  . 

88  7 

—  n  4 

Construction— Mar  . 

11,262.000 

Car  Iroadliig: 

Week  end.-  Mar  26. 

38.608 

—  22  0 

<'umul8tlve  . 

402,261 

—  .11  8 

(.’.P.R.  <jro58  week 
Mar.  31 . 

5.380,000 

—  13  9 

C’.P.R.  not  Feb.  . 

229,434 

—  14  2 

C.N.R.  (iross  week, 
Mar.  31 . 

4.231,021 

—  13.5 

C.N.R.— Feb.  ret.  . . 

,1-589,428 

—444  4 

Trade  for  ianuar> : 

Exports . 

39,063.000 

—  14  4 

Imports . . 

.34.115.000 

—  32  3 

Balance . 

-t-  4.948.000 

block  5larket: 

Shares  sold  week  end, 
April  2 . 

38.712 

—  47.3 

Stock  Market  Index  — 
April  5 . 

28  4 

—  53 . 3 

iuberent  restaurants  from  jiff  on  foreign  v.hcat  and  is  aiso ! 


wiiliin  rlicir  own  atf.iirs.  As  a  re-  ^  _ 

.-uU  Walkers.  c\clusi\o  ot  the  two 
new  stock  is.'Ues  led  the  list,  while  Increased  Auio. 
Noraiida,  which  was  in  ninth  posi- 

non  tlif  previous  month,  jumped  to  '-Jutput  m  reoniary* 

sccon.i  in  .March.  Production  of  au 

Broad  .Mmiiig  1.1x1.  5  4-7 

I  lie  volume  ot  trading  on  the 
.-laudai  d  iM.ii  k  and  > '"ii  „  Lx-  previous  mont 
ciiaiigc  , luring  the  month  of  .March  j.  tho  in 


;7  to  65. U.  considering  ihe  modification  of  mill-,, 

-  ing  regulations  to  enable  the  im- 

AiiJn  portation  of  some  14  million  bush- ' 

Aiuo.  gjg  wheat.  Famine  condition.^ 

lltput  in  February.  have  been  reported  in  sonic  sectioii.s  I 

of  Russia  and  fuithcr  exports  of 
Production  of  automobiles  iu  Can-  wheat  this  sca.son  arc  not  aiificipat-  j 
ada  at  5.477  cars  in  February  was  j.'ali  sowing.s  of  winter  wheat  1 


almost  47  per  cent,  higher  than  in  I  were  made  over  a  larger  area  but  tions  combined. 


Private  Control 

Radio  Business 

Has  Strong  Case 

t'.ontinued  from  Page  1) 


of^March  previous  month  when  3,731  cars  -lifficuliy  i 
^  "ere  made.  The  increase  was  most-  t;ecuring  «< 


experienced  iu ,  "Any  movement  to  take  over  the 


...  i  i...  i  •'cic  ijjttut.  sfcuriiig  seen  lor  siiring  sow 

11*^'  'll!  I '  i'll  t'lic  share  turnover  *'  closed  passenger  car  models,  and  a  reduction  in  acreage  may 
1  .7  n!  1  i  h,  I'isV  m-  ‘‘‘I'anced  in  number  to  4.-  expected  if  present  conditions 

'.’ul  ,  7aVinc7  how eiei  indi-  from  2.829;  trucks  increased  World  .stocks  of  wheat 

|,i,)d  .1  p|icai  anil .  Iiowciei.  inoi  am  ..^a  .hr.  nf  , _  , _  • 


securing  seed  for  sjiring  .sowings  present  broadcast  systems  overlook.s  j 
and  a  reduction  in  acreage  may  be,  Ihe  great  contribution  private  initia- 
expected  if  present  conditions  con- 1  tive  lias  already  accomplished  in  this  j 
tinue.  World  .stocks  of  w  heat  arc  |  field  of  endeavour.  •  j 

still  large  but  iniication.s  point  to  aj  "Initial  broadcasting  was  preceded! 
substantiai  reduction  in  the  carry-  by  long  and  expensive  research  sup- | 
over  boforc  the  coming  crops  are!j)(jricd  by  private  funds.  Lxper- i 
harve.sied.  With  improved  demand  imcntal  and  original  broadcast: 
and  adequate  moisture  supplie.s.  the  equipment  was  replaced  almost  iin- | 
western  farmer  i.s  entering  the  new  !  mediately  by  more  highly  developed 


7,"x.;.x7r;baic.-  in  Febniar^  This  !  rai^  were  made  for  sale  in  ^ 

,  ,  ,  ^  f  1 1  Ai J,  •  iida  and  the  balance  ot  1 .  t  cai u 

inriioNor  invnlwt  values  uf  «vrkr»rt 

s"l.  against  x|.-„123,m)2  in  the  .'-ame  , exporL^ 

;m,,iiiIi  last  }cai  I  lie  money  involv-| 

,  ;i  1  M  ceiled  that  of  6 1  RanJt  Debits 

iiaiiiiig.  b'.wcvcr,  whieli  w  a.s  ♦2,902,- 1  «  e  o  ns 

'>17.  Thi.s  sw  iteli  in  piibli,  interest ;  Gain  9.0  rer  Cent. 

•  ■  !;''!!7u7b;eVvS^.m.t'"Bei'^'L 

,  ,■  .  J  ml  February,  a  gain  of  9..-)  p.e..  over 

(lass  is.sue.s  mono.xdizei  trading  in  ,  ^ 


Little  Change 
in  U.  S.  Situation. 


Bii.sinc.ss  .statistics  made  avatlable 
to  tlie  L.  S.  .Survey  of  Curmil  IJusl- 


. .  I  no  transmission  or  programmes 

by  broadcasting  owners  gave  the 
[public  a  new  hobby;  their  curiosity 
wa.s  aroused  and  they  studied  dia¬ 
grams.  made  or  secured  parts,  as- 1 
semblcd  them  on  boards  or  in  rough 
made  available  cabinets,  and  spent  their  nights  log- 
‘  ('urrriit  IJiisI-  King  the  remote  stations  which  could 


■  ■  telling  the  full  etory  of  our  appalllt 

Forest  Situation  Threatens  above  rovolation  should  he  sufflelcil 

but,  if  any  of  our  various  gover 
n  mm  r,  mss  a  n  monts  desire  lo  be  further  enlighte 

HtflttTB  HtCOflOnniC  orrucrtirc  cd  with  regard  to  this  vital  quesu* 

I  am  prepared  to  furnish  them  t’ 

'  complete  result  of  all  of  my  person. 

ny  ri<.4Mi  .f.  n.  ii  Anx.irM.  building,  road  widening,  mad-  There  investigations. 

In  taking  up  the  morning  news-  are  no  pretter  or  more  Rascinating  The  late  depression,  which  is  nr 
paper  we  read  in  .startling  head-  roads  In  the  world  than  the  narrow,  rapidly  passing,  has  caused  the  pej 
lines,  "Serioii.s  Conflagration,  Three  winding  country  lanes  of  Great  pie  to  do  a  lot  of  thinking  and  o 
Houses  Wiped  Out  ' — "laiss  Kstimat-  Britain,  with  a  picture  around  each  of  it  all  has  come  a  determinate 
ed  ill  .fo.l.iMb)."  Fiirlher  along  in  l"rn  in  the  road,  and  they  have  few-  to  insist  on  honesty  in  public  llJ 
the  same  paper,  in  .small  type  with-  barren  of  trees  gnd  hedges.  .and  any  leader  of  any  governme 

out  even  a  heading,  we  note  the  sini-  er  accidents  than  we  do  wdth  our  -who  declares  for  this  policy  wjll  n 

pie  item.  "52.000.000  acres  of  forest-  wide,  bare,  straight,  ugly  speedways,  require  any  campaign  fund  In  ord 

ed  land  were  burned  over  in  the  barren  of  trees  and  hedges.  to  be  elected  or  returned  to  pow 

United  States  last  year.”  Kven  this  is  not  all.  for  while  we  ,  T*’.® 

Tlie  fact  Hull  62,000.000  acres  is  an  spending  this  vast  sum  on  high-  but,  judging  from  my  co 

area  as  great  as  the  entire  three  ways,  increasing  our  taxes  to  a  "^saMon  with  people  in  all  waltl 
provinces  of  New  Brunswick.  Nova  point  which  the  people  will  not  ***®  active  two  months  tr 

Scotia  and  Prince  Edward  Island,  n^^ch  longer  stand  for,  to  say  noth-  I*"®™  2 J 

with  the  State  of  Maine  thrown  in.  i-g  .u-  burden  of  debt  we  hesitation  in  saying  that  the  limit 

did  not  sehm  to  Impres.s  the  news-  piling  up^we  are  at  the  same  their  patience  has  been  reached,  ai 
paper  sufficiently  to  oven  accord  the  tearing  down  and  destroying  slogan  for  the  future  is  to 

item  a  small  headline.  The  fact  „y,.  grggt  railway  structure  uDon  “Honesty,  common  sense  and  co' 

that  the  forest  fire  losses  In  the  ^jjich  hundreds  of  millions  of  the  servation”  in  government.  Wi 

United  States  have  Increased  from  neonle's  mimev  have  ^Lin  ‘bese  principles  once  firm  establis 

8,000,000  acres  in  1922  to  52.000,000  ^  /jpnrivine  them  of  traffto  thmnp^h  *'•1  the  spiirtiial  awakenii 

arres  in  1930.  with  the  loss  In  each  £  to  The  bt.Wva  ®  ♦hat  Is  taking  place.  Canada  can  at 

succeeding  year  constituting  an  in-  *  .  ..  advance  as  never  before  In  h 

crease  over  the  previous  year,  evi-  .. ''♦®  ^®  ^oottouc  building  with  history,  provided  immediate  ste 
dcntly  did  not  call  for  even  a  pass-  fh®  ®°®  .  J®®*!”*®  down  and  are  taken  to  correct  some  of  t'l 

ing  comment.  ourning  up  with  the  other  .  criminal  mismanagement  and  disho 

If  the  three  Maritime  Provinces  I  have  purposely  refrained  from  esty  of  the  past.  , 

and  the  State  of  .Maine  w'cre  burned .  i 

over  in  one  season,  the  whole  coun-  — ^  _ 

try  would  be  appalled  by  such  a  ¥  T  O' 

major  calamity,  and  an  emergency  UftCl  1/1  W«g3«( 

session  of  Congress  and  Parliament  ^  1 

would  be  immediately  called,  butslm-  ' 

ply  because  this  same  burned  area  ^  .  .  .  ,  .  i 

is  scattered  over  several  States  it  Comparison  between  the  banging  commented  on  by  the  press.  Fci 

passes  without  the  slightest  com-  ♦♦““>cial  papep  do  not  carry  .somj 

ment.  though  the  actual  fire-swept  ‘♦'/♦mult,  for  the  thing  on  it  when  the  periodical  i' 

are  i  is  lust  as  great  reason  that,  while  the  terms  used  port  of  the  Federal  Reserve  banl 

The  total  forest  fire  loss  incurred  “"..uTu  attached  is  ^ven  to  the  press, 

annually  in  Canada  is  unknown;  the  “  ,rLr  ‘  1  ‘^® 

iiBpatroIled  area  is  so  vast  and  so  '  J’T  which  the  government  len'i 

remote,  it  ifi  impossible  to  even  ap-  banks  on  both  sides  operate  banks  against  collateral  seen 

proximate  w  hat  the  total  amount  of  savings  deparUnents,  receive  cheques  -vybich  i^ucludcs  Hade  Paper.  . 
acreage  burned  over  anniiallv  mav  deposit,  grajit  credits,  discouiit  ot^s  tliis  part  of  tne  work  of  ti 
Even  “n  thrpaHolled  arT^^^^  ♦'•a'^e  Paper  and  make  collections.  Federal  Reserve  banks  quite  as  o 
the  whole  tendenev  is  to  minimize  ♦»"♦  most  of  these  the  meaning  fjclently  as  they  do.  at  a  fraction  ; 
the  loss  IS  much  'as  nossible  Tn  attached  to  the  phrases  is  different,  the  cost,  but,  strange  lo  say.  it  e', 
spite  of  this  the  o'fficial  statistics  1“  Canada  savings  depositors  In  cites  little  comment,  the  public  a*, 
show  that  the  number  of  fires  is  in-  cases  use  their  savings  ac-  P^entJy  canng  lit  le  how  the  fun, 

creasin'^  counts  as  chequing  accounts.  This  arc  obtained  so  long  as  they  a, 

The  Dominion  Fore.st  Service  re-  **’®  ♦**®  Fniled  .  ,  rnifoit  1  1 

c.o.o  .v,  ..  Cl,  There,  a  savlugs  account  is  what  It  <  redits  in  the  united  States  a, 

fnrPKtR  h-ivo  1  rpn  HoBtpn\'£.rf  hv  firo  Purports  to  be — a  savings  account.  generally  granted  by  a  bank  for  (j 

to  onlv  I'VLr  ppnf  depositor,  while  hc  is  given  reel  advances,  and  a  firm  or  cd 

nniv  "7  T.n7  -ent  left  »hn„crh  iviia  ^  passbook  as  in  Canada,  may  not  poration  may  have  such  a  crec 
onl>  .7  per  cent  left-though  this  ^  several  hanks.  .Most  lari 

draw  any  of  the  funds  at  his  credit,  concerns  in  that  country  arrani 

.  ears  ago.  and  of  course  the  amount  presents  his  passbook  at  '  the  for  the  chief  part  of  their  borro'! 

now  remaining  mu.st  of  necessity,  bank  counter  as  an  essential  part  of  ings  by  selling  their  notes  for  rout 
e  verv  much  les.s.  The  proportion  routine.  There,  a  savings  pass-  amounts  on  the  market  through  hi 

of  waste  to  utlliation  in  British  Col-  book  is  considered  evidence  that  brokers.  These  notes  the  broke! 

umbia  IS  very  much  higher.  This  depositor  has  the  balance  indi-  sell  to  banks  all  over  the  count' 
ratio  has  been  estimated  as  high  as  <.ated  at  his  credit.  Here,  it  mere-  at  the  market  rates. 

.  ’  ^  anyone  will  take  the  jy  means  that  when  the  passbook  .Many  large  concerns  in  Cana 

trouble  to  look  over  the  devastated  .^gg  ,ggj  written  up  it  showed  the  refuse  tef  give  notes  or  accept  drat 

areas  in  that  province  he  will  not  jndicated  balance.  for  their  purchases,  and  settle  a,' 

*^*To  T^e  annam*iT^^%  loss  on  this  ♦♦t®  United  States  if  a  depositor  wording  to  the  .^erican  custom  1 
lo  the  appalling  fire  loss  on  this  iiuiiie  rheaues  he  must  onen  cheque,  as  it  simplifies  their  boo 

continent  must  be  added  the  tremen-  rcu^ent  lcLunt  maintaTn  ^  ^  In  regard  to  their  ov 

dous  OSS  caused  by  wind,  insects  fgm  balance  T  col  “tted  funds  or  debfors.  however,  they  follow  t! 

and  disease,  to  which  must  be  fur-  oatance  in  coiietica  lunus,  or  custom  and  draur 

ther  added  the  loss  of  fertilit^y  in  the  (leVncf  if  ™o^Hon^o them!' discou“’ thf  bilf  Icdj 

soil  and  the  tremendous  shrinkage  ®  ®®®®  ing  them  as  collateral  with  the! 

in  some  of  our  most  fertile  areas  banks  for  advances.  I 

through  erosion  and  sand  storms,  as  Cheques  are  received  on  deposit  j,.  jg  term  "nar  collection! 
well  as  loss  of  transportation,  labor,  H*®  ‘♦epo^itor  ere-  however,  which  the  Canadian  publf 

interest,  taxes  and  dividends;  to  all  ditad,  but  the  funds  are  not  avail-  hankers  after,  under  the  mirtakdl 
of  which  must  be  still  further  add-  ♦°  de^sitor,  as  a  rule,  un-  belief  that  it  has  the  same  meaniil 
ed  the  huge  loss  caused  by  droughts  bank  has  realized  on  them,  there  as  here.  Over  there  it  dou 

and  floods.  All  of  these  losses  Jh's  applies  to  cheques  on  other  include  the  free  loan  it  dot 
added  together  amount  to  a  greater  J’anKS  ’“.,^’?®  ..  ®®'P’®  where  here,  but  merely  collection  withoi 

sum  than  that  produced  by  all  the  f^eir  availability  depends  on  the  charge,  the  payee  waiting  for  tl 

man-made  industries  on  this  con-  clearing  Uie  following  day.  This  is  realization  of  the  item  or  carryir 

tinent  combined.  somewhat  obsewed  by  the  method  g^gh  a  balance  that  it  will  still  i 

Returns  of  Labor  J^asted.  adequate  when  the  deposits  are  va, 

AYhat  must  the  world  think  of  a  frowned  on  by  the  law,  and  uedated,  and  the  delaV  in  realizatio 

people  who  work  hard  for  a  whole  general  practice  18  to  require  a  allowed  for.  1 

year  and  then  pile  up  the  product,  ^•'edit  halanceMn  col  ecied  j»Bds  in  -phig  so-called  par  collection  pini 
touch  a  match  to  it  and  stand  idly  Proporiion  to  the  activity  of  the  ac-  of  ,he  Federal  Reserve  Banks  of  t* 

by  and  let  it  burn  up.  though  this  ♦•’®  United  Slates,  one  of  the  most  al 

IS  really  just  what  our  efforts  amount  ^  free  balance  "f  "P  1®  -O/p  of  the  vertised  features  of  that  system.  '■ 

to!  amount  of  the  advance  is  required  not  original.  Tt  came  from  En,, 

The  above  enormous  drain  on  our  '*>®  TT" ?  "  ‘  ®  T  1"  ‘he  Londof 

small  remaining  forest  area  is  all  in  cheque  clearing  plajj 

wasugc,  in  addititon  to  which  there  ^*^®  ?i"  ""'♦®''  ^  different  name.  The  Feiy.i 

is  tlie  huge  and  ever-increasing  cut  .Tac  "7®  HntnrTnnH *  7nB^i'7  ®®®’  •♦®®crvc  Bank  simply  adapte; 

the  amount  of  which,  in  the  case  ®u®  T  fhn  Lf  ‘’’®  ♦'""‘♦op  P’an  *»  12  areas  instesl 

of  the  United  States  alone,  equals  a  .ver  the  dponsitor  is  rarrvineVmi  his  advertised  it  widel 

•solid  pile  of  wood  four  feet  high  and  T  not  in  the  i^np-nniro  ♦♦'•'""Pbout  the  rountry  as  an  Aant 

,o„, .„„,d  . 

ihx  rt-HtT  f  "n**  •  ,  arc  value-dated  according  to  the  «  j.  t.  t 

ihc  reader  to  pause  for  just  a  mo-  ,,,  realize  on  them.  Canadian  TobacCO  Held 

mcnl  to  consider  the  significance  of  ^bey  say  bluntly  that  a  depositor  Faual  Tn 

a  four-foot  wood  pile  three  hundred  ^.bo  jg  allowed  to  use  the  funds  be-  World  S  BeS 

and  sixty-nmc  thousana  miles  long  f^..^  the  bank  realizes  on  them  is  ,  „  *'“7“^ 

-a  wood  pile  thai  wouln  span  the  getting  a  free  loan  of  the  funds  in  ♦"‘’PPop— A-  L.  Phillips,  chairma 
cnnlincni  one  hundred  and  twcniy  of  Godfrey.  Phillin.s  jt  Un  t.ih  i 


show  that  the  number  of  fires  is  in¬ 
creasing. 

The  Dominion  Fore.st  Service  re¬ 
ports  state  that  60  per  cent,  of  our 


Equal  To  World’s  Bes 


London. -^A.  L.  Phillips,  chairma 
of  Godfrey,  Phillips  &  Co..  Ltd.,  i 


nc.'i.'i  f,,r  the  week  ended  March  26.  be  identified. 


.'•Iiow  Ilia  I  the  general 
ness  aetiiitv  was  It 


I  of  bust-  “Willi  continued  research  inercas- 

la.'-s  i.s.-ne.>  niono.xdizci  trading  jn  '  ^  j*  l''' ■  ness  aetiiity  was  liiile  elianged.  '  ing  tlie  range  power  of  receivers,; 

'lar,h,  t,i  tlie  comparative  exclusion  '  “"/'i  seasonal  aajtistnieni.  i.’|„a„t.jgl  markets  were  reactionary,  jloud  speakcps  replacing  head  phones! 

,f  the  iictnn  slot  k.-.  |  1  he  ratio  of  bank  debits  in  I'Chrii-  although  the  losses  were  not  [lar-'aiHl  Ihe  public  desiring  cabinet  as- I 

I  Ilf  ^ixl  ,,l  iirites  was  easier  and  ;  to  the  sum  of  the  nonce  and  ij,.,,iariy  large.  Bank  debits,  out-  sciiiblics  of  varied  design,  the  radio! 

,t  tlie^iia'  ."I'xks  ira'lerl  in.  demand  aeposiis  as  at  the  end  of  ;x>w  York,  deelined  and  the  set  manufacturing  industry  under! 

diow,"d  li'sse.-.  Only  38  moved  to  ;’^’®  preceding  nmntb.  wais  1  6.1  average  for  the  first  throe  weeks  of  private  ownership  aro.se  almost  over- j 

ligber  level.s  while  43  held  stead},  j '’"'"■P**''®*!  with  l.,.i  iii  lebruarv.  |bp  current  monlb  was  lielow  tlie  night  involving  the  Investment  oft 


the  preceding  monjli,  was  1  6.1  average  for  the  first  three  weeks  of  private  ownership  aro.se  almost  over- j 
j  compared  with  127.7  iu  lebruarv.  jbp  current  monlb  was  below  the  night  involving  the  Investment  oft 
I  1931.  In  the  interval,  bank  deposits  .^ame  period  of  Lebruarv,  as  well  as  millions  of  dollars  and  the  employ- 
declined  5.6  p.e.,  while  bank  debits  below  a  year  ago.  Liquidation  of  mejit  of  thousands  of  jicoplc. 

:  vvere  down  21.5  p.e.  'rhe  declim'  in  bank  ,  rcriit  continues  with  a  further  •■variety  and  uniqueness  of  pro- 
I  the  on  sei-iirilies  and  ,  developed  apace  with  the 


Reported  Leading  I  were  down  21.5  p.e.  'rhe  declim'  in  bank  ,  rcriit  continues  with  a  further  |  ••variety  and  uniqueness  of  pro- 

Newsprint  Mills  !  ''’®  on  se<-iirilie.s  and  ,  developed  apace  with  the 

T  /  "iri'fator  of  the  low-  "all  oi  her  oan.',.  Bank  'ieposits 
L^onSiaer  merger  ,  cr  level  of  pnres  and  business  oper-  were  also  reduced  witli  a  reduction manufaeliirers  or  broad-! 
, I  ,,iii itiiif  il  from  Page  Ii  “'i,?®'’’  •  u  ,  ,  1  t  demand  deiiosits.  Business  latl- equipment  owners  to  give  ser- j 

'll  i„u-i,’ini  mofiis  during  the  past!  "’®  T"  Enin's,  after  sea-  „res  were  lower,  and  lime  money  I enterprise,  having 

i7v  ve'i  nJ  ,'si.s  an  i  disir  hn-i  P-®- /bove  rates  easier.  .Money  in  t'irnilation  1  ^  investment  in  this  do-  j 

•  V  CM  es  h-.v  been  s,,  cloleH  '®''®'  •  he  index  of  again  doerca.sed.  and  hank  fail"fes  |  of  the  radio  art.  is  me- I 

,\|,<n><  s  n.ivt  iieen  .so  ‘  ‘'’•^’O  industrial  production,  a  weighted  av-  were  few 


,•1,111111/1(1  by  ail  operators  in  the 
lulus' I  V  ihai  any  further  c  imo- 
mit.;  ,ii  ii'iie  are  well  nigh  impos- 
il(|i'  111,  only  remaining  solii- 


v>,iul,l  apjiear  to  l,e  Ihe  bringing 
iIdwii  Ilf  active  mill  <apaeily  lo  a 
I,  vet  iiiiiic  closely  approximating 
v.'iuiiie  of  I 'Uisiiiiipiion.  This  fact  is 
l  illv  I'ciiigni/ed  h.v  newsprint  exe- 


|,’,.v.  u  111,'  iiieili.  ayv  of  any  meas- I  125.989  in  .lanuar 

111,.-  lot  ilie  allocation  of  ipnnagcU^j.  g  gj„ 
ami  Kgulaiion  o!  oiitpul  so  long  as  |  ^ 

t|i,i,  an,  a;-  at  presenl.  five  major] 

oii'  imion  iigliiing  for  liusiness.  The  |  Holiday  Upsets 

,  oiiclii.aon  is,  naiui  ally.  that  mer-i_  ,  .. 

g,.i.-  arc  Iii'cessary  if  further  scri- j Loading  Figures 

OU  Ilcv'  loiuiicnis  1,1  the  inlustryj  loadings  foy  the  week 

.1,  to  ',  averted.  ..c  - -  -  - 


ai  .ns.  ,  ,  ^  ,  in  ueman.i  lepos.us.  ;Sittess  i,.,.-  . 

!  I  he  gam  in  bank  fJeiiiis.  after  sea-  ures  were  lower,  and  lime  money  I  and  private  enterprise  having' 
■  sonal  adjustment,  was  9. .5  p.e.  above  rates  easier.  .Money  in  eirnilation  irj..,,'  ,  investment  in’this  de- ' 

the  level  of  January.  The  index  -M  again  deerca.sed.  and  hank  failures  Tlopmenl  «f 

. . .  ,,  g,,  oneraiors  in  me  '"'♦"s'rial  production,  a  weighted  av-  were  few.  permitted  to  carry  on,  to  I 

I  1,  -  v  h-u  -t^-  Trlhci  7ono-  'ndicating  the  composite  irend  Whole.sale  eommoditv  prices,  as  satisfaetoiv  a  hroadeasiing  | 

'  ■  .®  "  of  forestry,  mining,  maniifarliinng,  measured  by  I  ishors  index,  held  human  in-'cniiilv  cun  de- I 

. .  "'"b  ""T-  oonstruefion  was  86,5  in  Lchni-  steady  at  the  level  of  the  preceding  “®  ] 

il,|,  llu  onl}  remaining  t-"'"- ,  ary  compared  with  S6.0  in  the  pre-  week.  Agrieiiltiiral  prices  were  '"Lnar,.  these  eireiimsianees  -md  I 
I(''"‘i  7  vv  uTTtptr  r7vTr^^^  "  •'‘''*‘bt  slightly  firmer,  hut  non-agrieulliiral  ronlidlring  the  industrial  financial 

,?  ,l7  ’L  .V  >nrrea.se.  The  decline  in  the  index  prices,  were  again  lower.  general  economic  conditions ' 

V-  ,  i7,  •  ■  I.  he  The  h/in-  T  "bolesale  prices  was  from  69.1  p.  - which  the  country  is  now  faced.  | 

,1,  ,7  -  .  I  ve  ni  C'  Tehv  m  a  ’"‘'®'‘  "♦  Interest  Centres  In  an  )  m  view  of  iis  unescapahle  obli- 

1  !'  '  '  !  '  V  ‘  L  common  storks  was  63.a  in  Febrii-  ProKne;rlK  I  gatinn.s.  is  il  advi.sable  to  add  to  the  1 

ary.  being  2  p.r.  down  frmri  tlie  pre-  AUlomooiie  rr^pecis.  already  huge  national  capital  invest-  1 

I  reding  month.  The  shares  traded  on  q  be  tw,i  mo."t  imporiani  factors  ! ment,  and  to  its  increasing  annual  | 
I  the  Montreal  Stock  Exchange  nuni-  m  industrial  and  financial  affairs  '  niainlenanec  costs,  in  an  aitempi  lo  j 

hered  136.387  in  February  compared  jp  ibe  United  Stales  last  week  wore  I  improve  a  situation,  which,  w  lien  ' 

with  125,989  in  .lanuary,  represent-  regarded  generally  as  being  the  Ital-  fully  and  carefully  analyzed,  can  be 

ing  a  gain  of  5  p.e.  aneing  of  the  budget  in  Washingum  satisfactorily  solved  without  calling 

-  and  the  stimulus  given  to  tlie  aino-  upon  the  public  treasury  for  its  siip- 

ui  rj  II  ^  mobile  business  by  the  appearance  port." 

I  Holiday  Upsets  „f  Jbe  new  Lord  ear.  w  ith  resultant  - - — - 

I  Car  Loading  Figures.  .  XrT^T.fTn'IrerT'  "  ''''  Insurance  Fight  May  Be 

I  Total  car  loadings  for  the  week  tienerally  the  operations  of  trade  Carried  To  CourtS  Again 


Automobile  Prospects. 


line  of  '^ms'iiiipnon.  This  tact  lb,  P,p3,b.  The  shares  traded  on  ^  important  factors 

,v  I  ,,.£ni/c<l  h.v  newspiin  ®'  ' !  the  Montreal  Stock  Exchange  niini-  ,n  industrial  and  financial  affairs 
v,  --.  an,l.  as  past  expenence  has  ,  February  compared  jp  ,he  United  Stales  last  week  wore 


MINI  HI 

aicu  s 

OUJTER.^‘ 

ypczbJVeaz 


ended  March  26  amounf«d  to  38,693  and  industry  throughout  tlie  conn- 
ears.  This  was  a  decrease  from  try  continued  to  rim  at  a  slow 
loadings  for  the  previous  week  of  pace,  particularly  in  tlie  heavier 


Carried  To  Courts  Again 


cnnlincnl  one  hundred  and  twcniy  transit.  Godfrey,  Phillips  &  Co..  Ltd.,  i 

limes,  which  Out-of-town  items  are  collected  the  course  of  his  annual  addresi 

TT""  the  TToS'o  arr'es^"lmrnid  without  charge,  but  as  the  thu.s  referred  to  Uanadian  tobaccci 

mi.s  me  .._.iMiP.iHMi  arres  mirneo  bank  collects  these  items  through  "TUic  1..  .  .u  ,  • 

over  annually  m  addition  to  all  the  the  Federal  Reserve  bank,  it  does  "'®  ‘*®®'’  ♦♦’"  oompletio 

fdher  losses  ennnieraled  above.  not  receive  credit  from  that  institii-  i^*®  scheme  wliicli  we  decided  wa 

I  ask  the  pvoplc  of  this  continent,  tion  until  sufficient  time  has  elapsed  practicable  when  we  became  fin} 

in  all  seriousness,  how  long  they  m  permit  the  Federal  Reserve  bank  acquainted  with  Cana'Jian  to’bacc; 

think  the  small  remaining  wooded  to  realize  on  them.  This  time  is  in  1928.  I 

area  ran  stand  this  tremendous  an-  fixed  according  to  a  schedule  issued  ‘‘Tests  of  its  keeping  qualities  an) 

niial  depletion,  especially  when  we  by  the  Federal  Reserve  bank,  and  the  uses  to  which  it  is  applicabi! 

consider  Ihe  feet  that  fiom  a  elima-  dates  from  the  time  the  items  are  have  resulted  very  satisfactoril 
tic.  agrieuKii'al  and  wafer  shortage  .actiially  received  by  it.  This  delay  and.  having  the  assurance  of  rci'  ' 
standpoint,  we  arc  alr.-'ady  suffering  is  passed  on  by  the  bank  to  its  cus-  sonablc  quantities,  we,  have  place 
from  a  dearth  eif  tree  growth.  tomers  in  some  way,  as  otherwise  on  the  market  a  series  of  such  ft 

In  addition  to  all  of  this  we  arc  the  bank  would  lose  not  only  Ihe  baccos.  Canadian  tobacco  in  fl 
spending  enormous  sums,  adding  to  interest  on  the  amount  of  the  items,  opinion  of  myself  and  niy  associate 
oiir  faxes  and  amassing  a  huge  bur-  but  its  cash  reserve  would  he  de-  is  equal  to  ihe  finest  raw  leaf  tt 

den  of  debt,  in  building  wide,  expen-  creased  by  the  percentage  of  the  bacco  in  the  world, 

sivc  highways,  and  at  the  same  time  amount  of  such  uncollected  items  “Differing  from  tobacco  grow 
cutting  down  and  destroying  one  of  required  by  law  against  the  hank's  outside  North  America,  it  has  all  tl  1 
Ihe  most  heai  tifiil  .scenic  features  deposits.  pleasing  characieri.slics  of  Unite  ! 

of  our  country  onr  itmtlside  frees.  In  Canada  a  firm  will  be  granted  Bfnles  Virgint.-i  lobaceo.” 

The  only  excuse  tiffered  for  spend-  a  credit  for  the  discount  of  trade  .Messrs,  (iodfrey  Phillips  *  Co.  at  , 
ing  sncli  huge  sums  of  money  on  paper,  that  is  the  drafts  drawn  on  at  presenl  advertising  exfensivel 
roads  i.s  that  il  will  aliract  tourists,  and  notes  given  by  its  customers  for  the  “Canadian  club"  cigarette,  mac  ( 
while  in  Ihe  riiiting  down  and  burn-  goods.  In  the  United  States  the  exclusively  of  Canadian  tobacco. 

ing  lip  of  our  roadside  trees  and  for-  general  rule  is  that  when  a  draft  is - — - -  i 

osis  we  are  killing  the  goo.se  that  drawn  by  a  firm  on  a  customer  for  wiT  OPI'V  WKI I «  iv  xnijTi 
lays  the  golden  egg,  iliroiigli  des-  aecount,  it  is  the  last  attempt  “  '  '  “  rAKNUKll  1 

Iroying  the  .s(  enery  thai  the  f,)ii:ist  to  collect  before  the  account  is  hand-  Calgary.  —  Possibility  that  then 
('nines  lo  see.  In  speaking  on  this  ♦*’  attorney  for  suit.  The  "ells  north  of  Fort  Norman  in  tb 
subject  hefor,  the  Automobile  Club  ®"e*oni  there  is  that  debtors  remit  Northwest  Tetritories  may  be  oper 
of  Victoria,  t  x-Lirutenant-Governor  ♦’^  cheque  according  to  terms  of  sale,  c**  "P  i*'*  indicated  in  the  annoiincr 
Bruce  of  Briiisli  (  olumhia,  said:  ♦♦’®  creditor  carrying  the  debt  as  an  "’"P'  "♦  -I-  H.  .McLeod,  productio 

“We  liad  t  urned  up  8  000  square  ®P®®  account  in  his  books.  Firms  manager  for  the  Imperial  Oil  IJn 
miles  of  our  forests  in  the  last  ten  tal^e  advantage  of  cash  '*"'♦  at  Calgary,  that  R.  W.  .McKi.r 

years  and  there  weren’t  nianv  more  discounts  and  remit  within  the  time  Imperial  official,  had  arrived  f 

H,.:,..:;"  ‘'w«-'(i=,i  )>«« « low.-  cred,,  «.nd.  ,';';;'/rr7r';.7''''‘d‘7'’''''h‘S 

to  horn  Hut  fhut  ixun  ing.  init  a  repol  t  on  the  condition  of  tn 

we  were  developing  a  toiirisf  nidus  ♦♦  ♦*’®  understood  thing  that,  if  Imperial’s^  wells.  Should  mining  of 

iry  .hat  vvaTTrTnTTse  value  T.  "he  ®  ‘*®®'®^  ®  b®--  «'’®®*  Bear  I^k 

provinre.  That  Indus! ry  was  heina 


C  ontinued  from  Page  I) 


1.461  cars  but,  after  making  adjust-  lines  of  manufacturing.  In  .some!®'"*.''  "ay  settle  things  would  be 
.nents  for  seasonal  variations  for  lines,  including  the  steel  industry,  j  i'l’  e  conference  where  a  compro- 
ihe  holiday  on  Good  Friday  and  for  however,  there  i.s  more  cheerfulness  ;  misc  might  he  arrangetl.  The  Ol- 
Ilip  holiday  being  earlier  than  usual  than  for  some  time.  Fabricators  at.  tawa  view  is  that  in  the  final  an- 
this  year,  the  index  number  showed  least  feel  that  they  now  have  a  fairly  al.vsi.s  all  the  provinces  want  is  the 
a  drop  from  72.94  for  the  previous  definite  conception  of  what  the  de-  reveiuie  from  insurance  taxes.  The 
week  to  72.91.  Both  the  eastern  and  mand  is  to  he.  Dominion  might  he  willing  to  eon- 

western  divisions  showed  lighter  In  .some  of  the  lighter  lines,  par-  cf.dc  a  reasonable  share  of  this  rev- 
loadings  and  the  index  numbers,  tieiilarly  wearing  apparel,  reports  I  enue  If,  in  return,  it  was  guaran- 
afier  adjustment,  dropped  from  67.79  indicate  that  production  is  being  |  teed  complete  authority  over  the 

tlie  coil'm,  operation  of  the  insurance  business. 


iVovinre  That  ♦♦  n®c®«sary,  to  avail  himself  «cene  of  pitchblende  ore  of  radiu. 

hreaiened  i  he  toiinsis  raioM  fn  "♦  ♦♦'®  discount  for  prompt  payment.  mlver  finds,  it  is  believ 

;ee.  but  there  was  nothing  worth  j?!®. Fort  .Trman  o  f 


see,  but  there  was  nothing  worth 
seeing  arter  :i  forest  fire  had  swept 
a  onee-fair  prospect.  The  tourists 


desirable. 

Trade  paper  in  the  United  States 


and  33.83,  rcspcclivel} ,  lo  66.76  and  vvcll  maintained. 


;  82.79.  woollen  and  leather  iniliist.rics  iiian- 

Withijiii  adjusting  the  loadings  for  iifactiirers  are  operating  to  fill  a 
[each  commodity  group,  it  is  mvt  somewhat  unexpected  p'lst-Lui.lor 
I  jiraeticable  lo  make  coniparisfms  demand  from  retailers. 

With  either  the  previous  week  or  Report;-;  to  'rhe  .Sew  1'ork  Time;; 


man- I  It  is  possible  thai  the  ultimate  rc-i 
fill  a 'suit  may  he  such  a  eoniproinise  hut 
:ui,lor  i  olfieials  here  are  fearful  that  lliel 
i  aggressive  attilude  of  ihe  provinces* 
I  ime;;  ;  may  oblige  the  expense  of  another! 


with  loadings  for  Ihe  twelftli  week  from  leading  industrial  aud  finaii-  1  Privy  ('ouncil  appeal  before  such  a 
last  }car,  Good  Friday  being  in  the  cial  centres  tliiougliout  the  conn-  taw-off  is  made  atlra,  live  to  ail 


fourfecnlli  week  in  1931. 


try  indicate  fliat  the  .'liddic  West  I  parties. 


came  to  enjoy  themselves,  but  smoke 

and  cinders  were  turning  British  f  *  ’  ""  a  k 

('olumhia’s  once  dellgjitful  summers  “ 
into  nights  of  horror,  and  from  siicii  Thev  haW  n..  ao/.tinn  ca 
things  tourist.",  would  flee.  '  thire  h^'^®  ««  over 

r‘’®'  7“’  J^®1  Pap®*-  ‘h®  Federal  Reserve 

destruction  of  otir  forests  was  des-  Bg^^s  will  rediscount  must  measure 
troy  ing  our  watersheds  causing  j  ,j,g  requirements  of  that  bank. 
Hoods  at  one  season  .in, I  drought ;  xhe  sUifcnient  of  the  obllgani  must 
at  another,  reducing  our  hydro-elec-  ,,e  recent  date  and  show  current 
trie  resoiirees  and  redueing  at,  theig^g^tg  twice  current  debts 

same  lime  our  caparity  (u  develop  igp^,  „  ^„rp)us  equal  to  total 

our  mine.;  and  to  fabrlcafc  oi;;-  pro 

du.ts  f..r  exports.  ’  |  rediseounting  is  the  most 

I  nniinent  Unads  .Had.  ;  advertised  feature  of  the  Federal  j 

The  w  hole  continent  lia.s  gone  road  Reserve  system  and  the  one  most  1 


Ontario  Equitablc|^ 

Life  and  Accident  ^ 
Insurance  Company  j| 

Head  Office  -  Waterloo.  Ont.  J 


AstaUt  Dec.  31, 1931)  18,125,139  { 
Policy  Reserves  6,846,054  ;! 
insursnes  in  Fores  51,355,672  I 
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ipensen  wlthotit  Bacrlflce  of  I'fflclou- 
i  cy. 

I  "Net  Hales  for  the  year  amount- 
'  ed  to  $12,003,745,  after  diBcounts, 
allowancefi  and  transportation. 
Sales  for  1930  aftetL_  dcluctlns 
transportation  for  comparison  with 
1931  amounted  to  $17,666,356.  Des¬ 
pite  adverse  business  conditions, 
sales  of  tires  showed  an  increase  in 
unit  volume  over  the  previous  year. 
Sales  of  other  products  decreased, 
iiic  to  reduced  unit  volume  and 
lower  selling  prices. 

“Inventories  at  December  31,  1931, 
amounted  to  $1,900,637,  a  decrease 
over  tlio.se  .shown  at  December  31, 
1930,  of  $1,522,212.  Raw  materials 
and  the  material  content  of  finish¬ 
ed  goods  and  goods  in  proce.s.s  were 
written  down  to  the  lower  of  cost 
or  market.  Expenditures  for  addi¬ 
tions  to  plants  and  equipment 
amounted  to  $318,470.  Provision  for 
depreciation  and  obsolescence  ag¬ 
gregated  $991,060,  an  increase  of 
$312, .970  over  1930.  Property  of  a  | 
net  hook  value  of  $142,676  was  re¬ 
tired.  The  net  decrease  in  prop-  j 
erty  values  for  the  year  was  -$818,-' 


601,  recoIvableB  down  1148,000  to 
$638,243. 

The  president,  R.  K.  llairo,  points 
out  in  his 


INCORPORATED  1866 


report  that  no  major 
capital  expenditures  are  in  pros¬ 
pect  for  19.32;  auu  that  manufactur¬ 
ing  plants  are  equipped  for  low  cost 
business 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 


production  so  that  when 
conditions  thaiige  for  the  better,  the 
compan.v  will  co  in  a  position  to 
profit  by  Improved  conditions. 


Operating  Earnings  of  $887,994 
Compares  With  $1,344,> 
259  in  1930 

STRONG  BALANCE  SHEET 

Working  Capital  Shown  at  $6,- 
580,868  With  Ratio  of  Cur¬ 
rent  Assets  to  Liabilities  At 
16.7  to  One 


Reports  Earnings  of  $551,606 
Against  $798,382  in  Pre¬ 
ceding  Year 

UQUID  POSITION  GOOD 


Net  Working  Capital  of  $1,- 
729,873  Compares  With 
$1,914,138  in  1930 

NEW  CAPITAL  PROVIDED 

Operating  Profits  Down  to  $86,- 
365,  From  $41  l,963~Meet- 
ing  of  Bondholders  Called 
May  4th  to  Consider  lntere.st 


Dank  Notes,  Bonds.  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 


Current  Assets  At  5  to  1  Ratio 
Current  Liabilities — No  Ma¬ 
jor  Capital  Expenditures  in 
Prospect  For  1932 


Head  Office:  OTTAWA,  ONT. 

Branch;  Branch: 

SIl  Place  d’Armes,  1112  Bank  of  Hamilton  Bldg 

MONTREAL  TORONTO 


Operatign  Profit  of  $4,932  Re^ 
ported  For  Last  Year  Against 
$38,897  in  1930 


Although  the  Dominion  Rubber 
Company  experienced  a  sharp  con¬ 
traction  In  sale.s  and  profits  during 
the  1931  fiscal  ycai  a  sound  finan¬ 
cial  position  was  well  maintained. 
The  ratio  of  eurrent  assets  to  cur¬ 
rent  liabilities  was  16.7  to  1  as  cora- 
i  pared  with  a  ratio  of  13.8  to  one  at 
the  close  of  1930. 

Sales  for  the  period  aggregated 
'$12,903,741  against  $18,208,042  in 
1930;  operating  expenses  took  $12,- 
'015,7,$0,  bond  interest  $.5.56,000,  leav¬ 
ing  a  balance  of  $331,994  before  de¬ 
preciation.  After  depreciation,  in¬ 
ventory  ad.justinenl  .nnd  preferred 
dividends  a  debit  balance  of  $979,- 
.385  remained  for  the  year  compar¬ 
ed  with  a  deficit  of  $1,021,818  in 
1931.  The  profit  and  loss  surplus  is 
reduced  by  about  a.  million  dollars 
Profit  and  loss  account  figures 
compare  as  follows: 

niz  mil  itio 


j  Toronto  Bureau  The  Financial  Times. 

!  Toronto.  --  The  strong  liquid  po.«i- 
1  tion  of  Rums  and  (’onipany  Eimitod 
■wa.s  well  nmintained  in  1931  accord- 
.  ing  to  ihe  annual  report  while  earn- 
I  ings  experienced  a  sharp  decline,, 
i<'urrenr  usset.s  of  $3,621,208  eoinpare 
with  •$5,279,160  tile  previous  year 
'.and  I'Urrent  liabilities  of  $l,S9i,:'.3.5 
I  with  $3,365,022  le.iving  working  rvop- 
ilal  of  .$1,72f‘,873  against  .$1,911,1.38. 

The  report  shows  operalmg  profit 
of  $86,36.5,  against  $111. 96. {  t.lie  pre¬ 
vious  year.  Addition  of  Income  from 
.‘•ub.aidiary  e.ompantcs  and  tuber  in¬ 
come  of  $212,933  again.-, t  .$375. .56$ 
raiijcd  total  inronie  to  $3'i9,289, 
against  .$6$7.532  tlie  previou.';  y<-;ir, 
Inrerect  on  hank  loans  abroriied 
$133,639,  against  $301,615  tlie  pie- 
vious  year,  and  left  ,$lt:.5.660  avail¬ 
able  for  bond  interest  of  .t37.5.a77 
After  paying  interest  on  funded  del.t. 
r.  .‘5.  premiiiiri  on  bond  intere.st  of 
$23,587.  and  depreeinllon  of  .$297,3i'i 
net  loss  .amounted  1o  $5;M.I23.  Tn 
the.  previiois  year  there  remaineci  a 
balanre  of  $1.5.''7  after  meetin.c  loan 
and  bond  intere.st  rhar.gec. 

Surplo-  account  .shows  capit.al 
surplus  of  $13,751,  to  which  wa.s 
added  preminin  sale  of  cnmn'OTi 
shares  of  $180,nii0,  di.^rotint  on  bonds 
redeemed  of  $16,'t('7,  niaking  total 
capital  surplus  of  $310,6.59.  Deficit 
for  the  year  was  reiiuced  to  $516.- 
161,  after  ahsoriuion  of  previous 
earned  surplus  of  $M.6<'i2.  leaving 
net  defirit  at  the  end  of  the  year  of  j 


The  reduced  earnings  experienced 
■'by  Gypsum,  Dime  and  Alabastinc  in 
1931,  is  attributed  to  the  smaller 
1  volume  of  f'anadian  building  con¬ 
struction,  aecording  to  the  annual 
!  report.  l''ixed  charges,  however, 

I  were  earned  by  a  comfortable  m:ir- 
1  gin  and  a  good  working  capital  po- 
•sitidn  maintained  with  current  ;ts- 
.setr,  of  $1,4.51.3.39  and  current  lin- 
liilities  of  $313,053,  or  a  latio  of 
netirly  5  to  1.  After  operating  itnd 
maintenance  expenses,  net  enrnin.gs 
are  reported  at  .$.551,606,  a.s  coin- 
pared  with  $798,382  for  the  previ¬ 
ous  year,  and  $1..!  15,3 15  in  1929  -- 
the.  conipany's  banner  year.  I''ixed 
charges,  bond  and  other  intere.st 
took  $247,581.  .and  depreciation  and 
depletion  write-offs  amounted  to 
$209,387.  Before  depreciation  and 
depletion,  bond  inlerrst  was  e.arned 
almost  two  lime.s,  and  .after  depre¬ 
ciation  and  depletion  1.3  times.  Af¬ 
ter  these,  deductions,  a  profit  of 
$9t,637  icranined  from  the  gear's 
opera lion.s,  which,  .added  to  $244.- 
004  being  surplu.a  brought  forward 
from  the.  previous  year,  .resuHed  in 
a  siirphis  of  $338,731.  I’rom  this 
surplus,  special  provision  of  $50,900 
wa.s  made  for  possible  loss  in  for-  j 
eign  exchange  an  I  for  bad  and  ; 
doubtful  debts,  provision  of  $i.-i 
.500  for  inrome  tax,  and  dividend.s  1 
paid  during  the  year  absorbed  ] 
$22.5.396.  After  these  deductions  a.  j 
balance  of  $57. ,936  wa.s  carried  for-  | 
ward  to  credit  of  surplus  account,  1 
at  the  end  of.  the  year.  I 

profit  and  loss  account  figures' 
for  the  past  two  years  compare  as* 
follows;  i 

isse 

7es.:iR2  ’ 

1S.1..S0,1  ; 

9«.n70  I 
s.as.sTn  ' 
17.'i;;r  i 


Reductions  in  net  sale.s.  operating 
expenses  and  profits  together  with 
a  drop  in  working  caiiital  po.sition 
arc  points  of  note  in  the  annual  fi- 
nanedal  statement  of  the  Canadian 
ton; oliriated  Felt  Comnany,  Limit¬ 
ed,  for  the  year  ended  I'c'  ember  Jl, 
1932. 

.Net  sale.s  for  the  period  were 
down  at  $741,739  from  $912,293  and 
after  deducting  expense-;  of  $$7,39.- 
806  an  operating  pripfii  of  $l.9:;2 
compare.s  with  $38,897  in  ihij  pre¬ 
vious  year. 

After  provision  for  bomi  interest 
and  charges  of  depreciation,  profit 
and  loss  account  for  shows  a 

net  loss  of  $  J0,i5O2,  w  bicli  '.  'un- 
Iiare;;  with  net  1o.«p  of  $t.l''l  in  ihe 
year  previous,  after  interest  rparge.s 
and  preferred  dividend  ,  \ftcr 
charging  net  loss  to  profit  and  loss 
balance  of  $389,888  as  per  Decem¬ 
ber  31.  1930.  there  rem  lin.v  ,'i  r  ut  - 
plus  of  $349,38,5. 

Profit  ;jnd  lo.ss  accoiuii  firures 
compare  as  follows; 

nil  m  n  I 

N'*.  .sal'.-  ..  i 

f  xpeiiac;.  (inch  )  ..  7  ..nij  9(11. ISj  ' 


I  of  Frtgidaire  purchase  agreements 
of  sale  to  customers  of  Palm.  Dairies. 

Bondholders  To  ^leef. 

Notice  is  being  given  also  to  honri- 
j  holders  of  a  meeting  to  be  held  in 
;  Toronto  on  .\Tay  1,  1932.  for  the  pur- 
j  lut.stt  (,f  considering  and.  if  thought 
fit,  passing  an  extranrdinar.v  resolu¬ 
tion  whicli  will  provide,  among  other 
thin.g.«.  for  the  postponement  until 
December  I.  193,3,  of  interest  pay- 
nienfs  due  .Tune  I,  19.32,  December  1, 
1932,  anil  ,lune.  1.  1933,  and  also  the 
balance  of  the  .sinking  fund  payment 
whudi  was  duo  .Tantiaiy  1,  J932.  and 
tile  whole  of  the  sinking  fund  pay¬ 
ment  <liie  .faniiary  1,  1933.  Thi.s 

resolution  ahso  provides  for  the  ap- 
pointuienl  of  a  committee  to  repre¬ 
sent  the  bondholders  who  will  co¬ 
operate  with  the  company  .and  the 
iriisleo. 

The  i'fillowing  have  consented  to 
net  on  this  committee:  K.  G.  Jyong. 
K  C  .  of  the  firm  of  Alessrs  Long 
and  Daly.  Harris  ter.?,  ete  ,  Toronto; 
.5  B.  Hhepherd.  t  resident  part¬ 
ner  of  the  firm  of  Peat.  .Marwick. 
Miiciicll  .and  f  'ompan.v,  chartered  ac- 
coupiants,  'roronio;  Colonel  A.  ,M 
Brown,  of  Victor  \\~.  Odium.  Brown 
and  <  i.'Tnpany.  bond  dealers,  ete., 
Vauf()tiver.  R.C..  and  ft.  N.  Bawden, 
a  director  {if  the  Dominion  Kecuniie.s 
<'otp..  J.td..  Toronto. 


;  er,  with  a  drop  of  $210,fi00.nnn,  fol- 
I  lowed  by  Japan  w  iih  .$208.000<i,ofin. 
!  Argentina,  wifli  $18L90ii.OO0,  llng-- 
i  land  witli  $12:5, 000, 000  and  Spain 
!  with  $61.0(10,000.  Brjisil.  which  does 
j  not  .ippear  in  the  table,  lost  its 
entire  stock  of  $1 50,0ilf>,n00  during 
the  period.  .Mn.st  of  the  gains  and 
losses  occurred  in  1931.  The  I’rited 
St.ile.i  lo.si.  $174,000,000  in  tliat  year, 
ye.ar. 

The  31  other  rnuntrie.i.  which 
posse.-s  perceptible  supplies  of  gold 
show  an  aggregate  loss  during  the 
two  years  of  $226. 00^.0000,  the  tnt.il 
declining  to  $721,000,000  from  $947, 
fiCtLOOii,  t'nntrary  to  the  ca.^^e  of  (he 
leader;-,  most  of  this  loss  came  be¬ 
fore  1939  before  these  nritions  were 
either  driven  off  the  gold  stand.ird 
or  compelled  to  resort  to  foreign 
exehange  control. 

The  most  striking  changes  in  pro¬ 
portion  to  the  .size  of  gold  holdings 
came  m  the  case  of  Switzerland  and 
Germany  The  I'nited  States.  Franee 
and  Great  Britain  reliiined  the  three 
loading  position.;  iluring  the  period, 
hilt  Switzerland  ailvanced  to  fpin 
from  thirteenth  at  th<‘  end  of  1929 
and  twelfth  at  the  end  of  1939.  (ler- 
niany  moved  coiuersely,  dropping 
from  fourth  in  both  1929  anti  1939 
to  a  tie  with  lapan  fm  eleventh 
.fapan  held  filth  place  in  1929  and 
sixth  in  1939,  Holland  climbed  tn 
:uxth  from  ninllt  in  1929  ami 
eleventh  in  1939,  while  Relgitiin 
moved  to  seventh  front  tenth  in 
years. 


Profits  For  4'Week  Period, 
However,  Dropped  to  $70,- 
293  From  $82,382 


I  Toronto.-— Sale;;  of  Loblaw  Groce- 
leria.s  Gompany.  I.imited.  for  the 
four  week  period  cmiirig  .'larrh  5th, 
1932,  were  $1,153,485.  as  compared 
with  $1.L53.329,  for  the  immediately 
preceding  four  week  period,  and$1.- 
."44, ,.571,  for  the  .same  period  in  193J. 

Sales  for  the  fort\  weeks,  ending 
•March  5th,  1932,  were  $11,659,522,  as 
compared  with  $13,182,997,  tor  the 
same  period  in  the  previous  fiscal 
year. 

Net  profits  for  Ihe  woijr  week 
period  ending  .51arcl]  Stb.  1932,  were 
$70,293,  as  compared  with  $82,382 
for  the  immediately  proccdiiig  pe¬ 
riod,  and  $72,011,  for  ihe  same  pe¬ 
riod  la  1931. 

Net  profits  for  the  fort.v  week.s 
ending  March  .5th,  1932,  were  $763.- 
639,  as  against  $812,260  for  the  same 
period  in  the  previous  fiscal  year: 

Sales  and  profits  by  four  week 
periods  during  the.  current  yeai  : 

KrI, 

Sate'  Frntit, 

‘  $70,293 

82.382 

99.. V67 
97,3.i9 
82.374 
74.757 
H3,.57« 
r.5,4.I3 
84,593 

70.. 556 


ftp  prol. 
Bond  mt. 
Deprcc  , 
etc. 

Invt.  adj. 


N't  prot 
ySundry 


N't  earn 
Ofd.  div 
aOlh.  a; 
bDivids. 


Svnplu* . $3  49,Jtj.i  tJ8\8H8 

— Debit  baJ-xni.'. 

rurrent.  assets  are  showii  at  $191,- 
058  and  eurrent  liabilities  at  $41,- 
795,  leaving  a  working  c.tpi'al  of 
$149. .263.  which  is  a  rejiiciion  from 
last  year,  when  the  worUin,g  capital 
amounted  to  $177,965.  with  eurrent 
assets  at  $207,159  and  nirrent,  lia¬ 
bilities  at  .$29,194.  The  ratio  of  cur¬ 
rent  assets  to  caiuent  liabilities  is 
4.6  to  1. 

In  the.  valuation  of  a;-scis  inven¬ 
tories  of  finished  goods  wert'  valued 
at  eost.  Inventories  of  raw  materi¬ 
als  and  supplies  were  taken  at  the 
lower  of  cost  or  market  price.  All 
necessary  repairs  wore  made  dur¬ 
ing  the  year,  and  char.ged  to  cost 
of  operations. 


At  the  end  of  1931.  invent  ones 
stood  at  .$1,935,118,  representing  ."i  ; 
reduction  of  87:!9,276,  comiiared  10  | 
the  itrevioiis  xcar.  and  in  accordance  ' 
with  the  company's  iisiia!  ptacticc, 
these  are  carrit  d  at  cost  or  maiket,  ; 
whichever  is  lower,  ('urient  ad¬ 
vances  to  subsidiary  companies  at  i 
$140,851  xvpi-e  lower  h.t  $213,241  and  ; 
receivables  at  $1,388,979  compared 
with  $2,081,952  ai  the.  close  of  tlic 
previous  year.  It  is  notabie  that  ' 
current  bank  loan.s  at  $1,375,999  re-  : 
piepeni  a  reduction  of  $1,111,900 
during  the  year.  Accounts  payaith'  | 
at  $226,177 were  lower  by  $145,82:’.,; 
while  amounts  due  to  directt'rs.  j 
shareholders  and  employees  showed  ; 
a  reduction  of  *392,841  in  1930  to; 
only  *53.293  at  llic  end  of  1931.  j 


X— Includes  provisions  for  deprecia- 
lion. 

t — Includes  expenses  of  idle  plants 
and  losses  on  sale  of  property 

^I6.97« 

d — Debit,  balance. 

V — Pension.**  and  expenses  of  idle 
plants,  and  termination  wages  due  to  con¬ 
centration  of  production. 

«---Adiuslmrnt.s  of  investments,  issues 
fsn  disposal  of  obsolete  properly,  ric. 

b — To  minority  shareholders  of  .'^ub- 
jsidiary  companies. 

T — Including  1^.656  surphis  of  CoF 
■umbia  Rubber  Co.  not  previously  consoli¬ 
dated.  * 

Current  assets  are  do'W'n  to  $»>,- 
999,867  from  $7,330,167  while  liabili¬ 
ties  are  reduced  to  $418,999  from 
$530,777  leaving  a  net  working  cap¬ 
ital  of  $6,580,868  against  $6,799,399 
in  the  previous  report.  Inventories 
arc  $1,900,537,  against  $3,422,779. 
Loans  receivable  total  $3,488,673, 
against  $2,155,549.  Total  assets  arc 
$21,638,763,  against  $22,737,359  a 
year  ago. 

Savings  KtTecied. 

In  his  statement,  F.  B.  Davis,  jr., 
chairman,  says,  in  part: 

“During  the  .vear  ended  Decem- 
lier  31.  1931,  in  common  with  other 
iudiislrlal  companies,  j’our  coui- 
pan.v  experienced  another  year  of 
depressed  business  conditions.  Eco¬ 
nomies  were  effected  in  all  depart¬ 
ments  during  1931,  and  every  effort 
is  being  made  to  further  reduce  ex- 


Kctrarnfnp«  , 

Bond  and  Mortpape  Fni 
Rank  Irtorrst 

Dpprp<'iBtion . 

Depletion 

Prov.  for  Kuchange.  eff 
Income  . 

Net  Karninps . . 

Dividends . 


Laura  Secord  Developing 

Good  Agency  Business 


Six  Nations  Gain  $2,104,000, 
000  in  Two  Year* — New 
Stocks  Only  $952,000,000 


4  wepka^o  Mar.  Stk  . 

F'b.  6th 
“  ,Tan,  Sth 

"  D»r.  12th. 

Nov.  14th  . 
'*  Ort.  17th 

“  Sppt,.  tilth 

"  •  Aur.  22nrl 

*•  .Ttily  2Bth 

"  June  27th . 


Voronlo  Bureau  1'h'  Financial  Times. 

Toronto. —  lyaiir.n  Sccord  l.'anrly 
.Shops.  Limited  has  since  hofore  th*- 
end  of  1931  been  di.siriburing  us  pro- 
iicts  through  selected  agencies,  tin¬ 
der  a  special  plan  One  of  the  dif- 
ficuitics  encountcied  In  distrilintion 
through  -stores  other  than  its  own 
XV.9S  the  danger  of  c.nnriy  being  hei.l 
for  sale,  and  Laura  Secord  Corap<in> 


New  5  ork.— During  the  two  years 
ended  f>eccmhor  31.  1931.  $952,900,- 
iiOii  tn  gold  was  added  to  the  mon- 
oiary  stocks  held  by  gox-ernmcnls 
anti  (cntral  banks  of  45  countries. 
In  the  same  period,  the  gold  stocks 
of  the  six'  largest  holders,  exclusive 
of  Great  Britain  and  Spain,  rose 
approximately  $2,104,000,090,  or  sub¬ 
stantially  more  tliaii  double  the 
amount  o'l  new  gold  made  available 
through  production  and  release 
from  hoarding. 

Of  file  increase  by  large  holders 
during  the  period.  Ih-ance  actiuired 
$1,966,009,090,  Switzerland  $338,000,- 
900.  Belgium  $101,900,900,  Russia 
.$181,900,900,  Holland  $177,000,000, 
and  the  United  States  $151.- 
t'lto.ooo.  .Among  the  T1  leaders 
Italy  and  India  also  .showed  slight 
gains,  wiiile  every  other  country  has 
Ic.s.s  metal  now  than  two  yeaas  ago, 
except  t'anada  ■whose  stocks  are  un¬ 
changed. 

Germany  has  been  ihe  largest  los- 


YparsSurplup .  0186.1.58  d285.Ma 

Tr'v,  Surplus  .  244,084  .530.03.1 

r.  «■  T,.  Baianc' .  $57,936  $244,094 

Through  operation  of  sinking 
fdttnds,  $248,000  of  the  company's 
Slifr  first  mortgage  bonds  and  $13,- 
000  of  ihe  Ofr  first  mortgage  bonds 
of  Standard  Lime  Compan.v  were 
redeemed  np  to  December  31si: 
since  which  time  a  further  $135,300 
of  5’,2‘7c  first  mortgage  bonds  were 
retired  on  March  Isi,  1932. 

Uapital  expenditures  made  during 
1931,  consisting  principally  of  elec¬ 
trification  of  the  company’s  lime¬ 
stone  quarries  at  ncuchville  and 
improvements  to  sand  plants  at  Ste. 
Emelie.  Quo.,  totalled  $163,043.  These 
outlays  have  the  effect  of  materi- 
all.v  reducing  production  costs,  the 
.'"ull  benefit  of  which  should  he  felt 
in  fttinrc  operations. 

Total  assets  are  shown  at  $1L- 
962,118  against  $12,299,981  in  1930. 
Cash  is  down  to  $86,426  from  $335,- 


Dominion  Motors  Ltd.  Cuts 

Dividend  Rate  in  Half. 


Toronto  Bureau  The  Financial  Times.  j  count  1C 

Toronto. — Dominion  M'liors,  Liin-i^he  cur 
ited.  will  pay  a  senii-aiin'ual  divi- ! -,^7 
(lend  of  19c  per  slmre  on  -May  2  to  <;iose  of 
shareholders  of  record  -April  15.  At  ih. 
This  represents  a  reduction  in  an-  ment.s  s 
nual  dividend  rate  to  20c  from  10c  lend  of  I 
formerly  paid.  The  date  of  pay- ^  Ln-Kcst 
nient  was  formerly  April  5.  was  hn 

Initial  dividend  was  pai  l  .\p:  il  1, ;  transfer 
1928.  and  has  been  continued  to  ihe  |  North 
present  lime  on  a  40e  per  year  ha- ,  wholly-c 
sis.  party,  fo 


rated,  xvhereby  orders  ai 
candy  and  forwarded 
AVitliin  several  hours  a 
arc  received  by  mail,  dc 
in  the  mails.  By  this  m 
Etantia’.  business  is  hoinj 
without  the  necessity 
stores  stocking  up  at  al 
Secord  Candies.  ,\o  salt 
for  counter 


purpo.se.5 
company's  owm  stores. 


course,  most  people 
buy  motor  cars  for  the  convenience 
they  give.  But  most  of  us  also  de¬ 
mand  two  other  qualities — smartness 
and  economy.  The  new  Pontiac  was 
built  specifically  to  meet  these 
important  requirements. 

It  is  truly  smart  —  with  chromed  V- 
radiator;  low,  flowing  lines;  sloping 
windshield,  and  graceful,  rounded 
corners.  This  new  styling  is  right  in 
the  forefront  of  motor  car  fashions; 
in  fact  Pontiac's  Fisher  Bodies  have 
much  to  do  with  setting  the  style. 
Pontiac  also  lives  up  to  its  good  looks; 
performance  and  reliability  match 
its  fine  appearance.  'OC'^hy  shouldn't 
it?  Basically  it's  the  same  sturdy  car 
that  has  an  enviable  record  for 
economy  and  durability — a  fact  con¬ 
ceded  by  motorists  everywhere. 
And  you'll  find  that  Pontiac  has  ail 
the  year's  important  improvements, 
at  no  extra  cost.  Ride  control,  free 
wheeling,  syncro-mesh  transmission, 
silent  second,  high  compression 
motor,  enclosed  springs,  rubber 
cushioning  at  47  chassis  points 
Pontiac  brings  them  all  to  the  low- 
priced  Held. 

See  this  fine  big  car.  Call  your  near¬ 
est  dealer  (find  his  name  in  the  class¬ 
ified  pages  of  your  telephone  book 
under  "General  Motors  Products") 
and  arrange  for  a  demonstration. 
There  are  seven  models  from  which 
to  choose. 
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I  F.v.ry  Friday  at  6S1  Craig  Strrrl  W«l.  Montr.al,  pi  CCCilo  any  ITtlim  tO  normal  conditions 

hv  Thp  Montreal  Financial  Timea  Publiihing  Company,  ■  - - - - — - - 

l.imited.  I 


R  EMMET  COX . President '  ‘  .  ....p  j . 

OAVID  BURNSIDE . General  Manager  I  A  SUCCESSE'UL  mining  enterprise  is  a  factor  in  the 

. . .  -  general  prosperity  of  the  country  just  as  any 

J.  W.  TYSON  -  -  Editor-in-Chief  and  Managing  Editor ,  other  industry  is.  The  expenditures  in  the  development 

A.  R.  W.  YOUNG . News  Editor  and  operation  of  a  commercially  sound  ore  body  are 

R.  G.  SMITH  . . Toronto  Editor  very  similar  to  those  of  a  factory  which  are  largely 

—  -  —  —  -  '  ~  'in  the  form  of  wages  to  employees  and  expenditures 
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I  obvious  that  labor  has  had  a  distinct  advantage  in  the  -rl  A  1  "X  /T  *  I  'T—.  * 

matter  of  return  and  will  enjoy  an  even  greater  \\/  HO  '/A  TP  T  H  P  \/l  \7QTPT1  Oil  ^  I  H  P  V 

advantage  during  the  recon.stniction  period  which  must  XXVy  X  XX  teXXV^  X V X ^  O  IrWX  XW  VXO  X 

.  of  the  Market? 

3  the  Community.  _ _ _ _ 

enterprise  is  a  factor  in  the  Poverr  of  Inaij.rrr.  .inJ  Manipulators  Usually  Exaggerated 


How  Mines  Help  the  Community. 


By  JOHN  in  RAND 
In  the  nf  Wall  Strert 

EOPI.E  who  litiy  and  sell  seeiiri- ]  ordinary  mortal  can  only  discover  j  their  price  is  reached.  Ordinarily, 
ties  arc  guided  iu  fheir  opera- Plans,  he  is  sure  to  make  (hen,  iliey  huy  on  declining  markets 
r  ,1  iiione>.  Aside  from  Ihe  obvious  and  sell  on  advances;  Ihoiigh  ocea- 


SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.75  for  |  j-,,,.  materials  Which  hell)  employment  in  other  indus-  ^  '’***'  '**  ‘  tact  that  no  liumaii  lieiiig.  nor  group  slomill.v  even  investors  may  abandon 

aix  mnntha.  In  Great  Britain  13a.  a  year;  7a.  lor  |  ,  ‘  boiiiy;  pin  llicir  faith  lo  a  stuoy  Of ,  of  people,  CUD  always  know  what  is  iheii  eiisloimiry  lialiil  of  conscrvu- 


COHPOUNDED  HALF- 
YEARLY  I — -T 1 


months  In  the  United  States,  $3.50  a  year;  $2.00  foi  j  tries, 
six  months.  Foreign  Subscriptions^  $5.00  a  year;  $3.00  j 
for  six  months. 


Kisures  just  is.sueti  by  the  Manitoba  Chamber  of 

A  II  a-  h  II  «...e  Mine.s  are  revealing  in  this  connection.  During  1031  i,  .  ,  unr  im;  ^ihiiii«  iiunnuni 

AF'VCRTISING  Rat#*  Cards  on  application  at  all  our  olrtcet  ”  "  Incs.  i  onittiiidit  v  unces,  interest  I  ,,  *  .  « 

Of  from  any  responsible  Advertising  Agency.  mining  expenditures  in  the  province  totalled  J^O.UO,-  L  a  ,  vioiiiK*' Slime  denend  UDOU  ^  wisest  tipeiaiois 

CABLE  ADDRESS:  -Fintimea”;  W.  U.  Code.  ,.57.  In  the  three  year  period  ending  with  1931.  expen-  ,  eondi-  <>" 

.S41.760.000.  These  expenditures  went  for  |  tion  m  the  market  ilself.  ami  place  'eair  tner  nmkt  ‘I 

TORONTO  OFFICE;  226  Bay  Street.  Representative,  R.  V.  Wages.  grocerie.s.  meals  anti  vegetables,  building  mate- I  reliance  upon  eharts  and  w  hat  ,,pj,|ing  in  securities  Ov 
R.ttenhouse.  Phones.  Elfin  2465-2466.  corclwood.  machinery!,  "“‘"V  P‘l  i'>‘<  "f  'i'!'**  "•'»  P" 

WESTERN  REPRESENTATIVE:  Geo.  D.  Gittus.  143  Vancou-  s„n„iies  electrical  nower  freitrht  etc  ^  mimber  simply  lollow.  Iheii  „,p,.p  ,„,iny  ,.x,e„ 

\or  Hotel.  Vancouver.  B.C.  ^^f^d  mill  supplies,  electiuni  power,  freight,  etc.  own  uninformed  intuitions;  oilier.s  .  ,.,,||,.,.|ive 

iONDON.  ENG:  £>5  Bishopfaie.  E.  C.  2.  Davies  *  Co.,  Rep-:  Jt  is  emphasized  by  T.  C.  Anderson,  president  of  the  I  rely  iiiion  tips  ami  advice  which  may  ,.|,..i,e'r  eonceiilion  of  11 

rr.eiitatives.  1  _ . _  _  . . I,,,.  .......  1...  ..r  imIi,,.  Honorirliiio  ‘  ‘ 


I  siieli  fundaineiiials  as  general  liusi-  going  to  hapiieii  in  liiisines:!.  or  m  tlsni.  under  llie  einoiional  Stre.ss  ofi 


ness  conditions  and  prospects,  earn¬ 
ings.  coiiiinoility  prices,  interest 
rates  and  yields;  some  depend  upon 


1.57.  In  the  three  year  period  ending  with  1931.  expen-  ohservatloi'i  of  ilie  teclmical  condi- 


Money  grow* 

any  olhei-  field  for  that  iiialler,  we  e.weplional  eirciimslances  ra|>idly  at  com- 

have  here  tlie  glaring  iiiisconce|itiiin  'Mien  conn'  llie  insidt'is.  among  ,)<)iiaiJ  interest, 
that  it  is  tlie  w  isesT  operators  vv  lm  w  hich  arc  Included  hanking  and  cor-  .Savings  deposi- 
arc  always  right  on  Ih^  inarket.and  poralioii  officials  and  dhi'clors  and  jp,,  ^^jth  Canada 
that  no  one  outside  of  tliis  cliarmed  their  close  friends,  who  have  <*xeep-  IVnrianent  earn 
inner  efrcle  can  ever  make  money  lioiial  access  lo  imporlaiil  develoit  j|,p  ,,jp],  rate  of 
hy  dealing  in  securities.  Over  a  iiiciiis  in  the  iiiai.ing  Tliev  are  rieli  ipt-rrst 


rials,  fuel  and  oil.  hay  and  oats,  corclwood,  machinery  ! !’"'  m  ''Vhulr  I period  of  lime  this  Is  prohaldy  in  finam  ial  re.soiii ces  ami  huy  <0 

and  mill  supplies,  electrical  power,  freight,  etc.  (dv\'i*^  iin'infoiMnecr'hd'idlh'ns^-  others  */"?’  *’*,*  “’'®  '"nn.y  exeeplions,  sell  on  insole  inloriiiatioii.  iisiiallv 

.  u  ■  1  I  -T-  4  -I  I  1  ,  r  41.  nninfcri  im  (I  intuition..  11  r.  nuiividual  and  eolleelive.  lo  lovvard  Hie  heginniiig  01  end  ol  siih 


i  ONDON.  ENG.:  £>5  Bishopfate,  E.  C.  2,  Davies  &  Co.,  Rep-:  Jt  is  emphasized  by  T.  C.  Anderson,  pre.sident  of  the  j  rely  iiiion  tips  ami  advice  which  may  clearer  com 

toeiitatives. _ _ 'Manitoba  Chamber  of  Mines  that  an  unusual  value  ‘>>’  may  not  he  of  value,  depending  see  what  it  is  lit 

Devoted  to  the  interests  Of  the  investing  public  in  the  ]  ‘hese  expenditures  lay  in  their  coming  at  a  time  ,,!‘TlnT ’"'ii -c  'annv'T.f"  ”smH 

Itrlief  that  the  eonfidence  of  capital  is  essential  to  the  when  other  industries  have  been  restricting  outlay.  ^^J,rmers”  vv  ho  congregate  in  the'  Pi'ovs  « 

stalvlity  of  finance,  the  prosperity  of  industry  and  the ,  pxxrther.  Mr.  Anderson  jvoints  out  that  the  pre.sent  custoimM-s’  rooms  i?!  hrokerage  of 

development  of  our  resources.  'abnormal  low  prices  for  all  mineral  products  other  fices  in  an  eager  ipiesl  for  noiiif:  ^vMcir  cmjo.v^  a  free' 

MONTKB~\L  FRIDAY  APRIL  S  ToS™  i  make  the  profit.s  of  operators  almo.st  negli-  |  "•  ''‘'J.  ‘t”-  I  When  more  shares 


upuii  nif>  souicc.  4imj  iiu«iiiy  piirOsS,  jmd  wlin  aie  ifspoiiHitdiv 
conic'  lo  Hull  huge  aiinv  ot  |  .Seenrily  prices  are  deleriiiined  by 

waimers.  who  congregate  in  l''‘’:r|ie  saine  law  of  supply  and  (hmiand 
customers’  rooms  of  brokerage  of  ,,  , 
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Hie  same  law  of  supply  and  (hmiand  I'liii  il  ;irc  Hie  luaiiipiilaloi  s.  Imli- 
Hiat  applies  to  other  coinniodUie.s  vidiials  of  all  gisidaiioiis  in  finaiicial 
.  .  ,  which  enjoy  a  free  and  open  niarket.  rcsoiirces,  fumi  modeialc  lo  aliuosi 

hint  ot  what  Hie  niystenoiis  and  more  shares  are  wanted  at  a  I  iiiiliiiiiied.  ■|'li(v;i  :iim  is  lo  ;iceiiiMii 


j  gihle  for  the  time  being,  but  do  not  detract  from  the  '  ""  powerful.  "'’e ,  p, I  j.jvc„  ,„.jce  Hian  '  hile  slocks,  |iaiieiiH\  :iiid  .seereily,! 

I great  value  to  the  province  of  the  millions  of  dollars  iv.'I.nVr  invesHiieni  I a  siil.slaiiHal  de- | 


great  value  to  the  jtrovince  of  the  millions  of  dollars 
spent  in  the  purchase  of  supplies  and  services.  , 

It  is.  of  course,  desirable  that  investments  in  mining 


Montrea!  Elects  A  New  Mayor.  '  ^P^nt  in  the  purchase  of  supplies  ami  services.  , 

It  is.  of  course,  desirable  that  investments  in  mining 
'  p  WO  years  ago  Camilhen  Houde  was  elected  mayor  ^^f^rprises  should  be  profitable  m  the  long  run.  but 
of  Montreal  with  a  huge  majority  Itccause  where  they  arc  not  justified  bv  returns  in  indivi- 

rate-payers  had  confidence  in  him  to  give  Ihe  eity,,j„^,  ventures,  there  are  still  material  benefits  for  the 


presenl  I’cisoiial  liivcsliiicnl  Pim-i  ^  vvlio.se  vvjiiilsare  cline  in  prices,  and 


Talk  is  coMcei  ncd.-» 


left  iiii.sal isficd  by  Hie  availahic  sup  Hieii 


s  .H'lcr  .1  siili.sl;iuHal 


few  weeks  :igo  Mic  writer,  lic-nt  |,|y  Hicii  bids  oi  advance  in  Hie  imu  kct.  Diiiiiig  Hie  |  . . 


^  320  B«y  St.«  Toronto 

Asset's  exceed  $72,000,000 


honest  land  perhaps  efficient  i  admini.«tration.  He 
has  now  been  supplanted  hy  the  Hon.  Fernand  Rinfret 
;3nd  the  avalanche  ot  votes  iti  the  latter';-  favor  is 
emphatic  indication  that  there  is  no  longer  confidence 
in  Houde.  that  reports  of  extravagance.^  graft,  par- 
ti.sanship  and  general  meffictency  are  believed:  that 


enterprises  should  be  profitable  in  the  long  run,  but  '  expeiinienl.  walked  without  ,j, |||,.i|  luircliasc's  to 

even  where  they  arc  not  justifieci  by  returns  in  indivi-  I.",!!,'!*  .L'ni,  Jii'''iirnircr 

dual  ventures,  there  are  still  maletial  benefits  tot  the  jigj-  Incuse,  and  slipped  iinolil i  iisive-  ||,pj|.  Some  ch 

community  in  the  outlay  of  money  as  described.  ly  into  fhe  only  remuinirig  vacant  j  ^^,||  (locnjc  uait-  h 

-  chair.  After  scanning  Hic  (imila- I  (•p,.(;,tn  to  ruise  Hicn 


community  in  the  outlay  of  money  as  described. 


det(‘i'  their  imrcliasi's  to  a  latei  iiiarking  up  or  down  phases  of  Hie  i  ^ 
Him'  in  Hie  hnpi'  that  olht'i  ovv tiers  j  price  cycle,  however,  they  i-esoi  I  to  I 
may  eventually  he  willing  to  .siipidv  ;|||  Hh'  iiiiicalieni  and  impulsive  lac-  j 
their  ih'iiiands.  Some  of  the  hiiy-iins  which  are  ktiovvn  lo  he  effectivi'  I 


Make  Way  For  Scientific  Research.  social  standing  as  a  mem- 

•'  I  nf  th«  riovvd  tliaf  iip«>n 

IN  view  ot  C’anHila''  niineral.  agritniltural  aud  thp  hioro^Iyptn.-s  li\pnnti- 

t»th^r  natural  rp^sourcos.  and  the  importanc 


•  fcsi  iMuisp,  aiin  snpprii  imnm  i  iimm  -  (  iieniaiids.  Sojim*  of  Iho  Imy-inrs  whuli  aie  U£in\Mi  lo  ho  rffoutivi’ 

ly  iiiln  thf  onI>  icnunninsi  \acnnl  ;  ^,|]  uaif;  hiil  oiln'isiin  cinisiii;;  swill  pritr  moviMiiunlM. 

(•hail.  Aflpi  sraiiniittf  Ihe  quoia-  cortairi  In  raise  Ihfii  bids  nr.'  .\i*xt  <v»nif  Iho  prtttn.ssitinals.  a! 

lions  for  a  Irw  nioninils  to  xshat  ainoiinis  In  (he  sanio  lhint;,  af- i  icrm  wliirh  covers  Moni  IradpisJ 

lish  his  social  slandins  as  a  iiiPin-  Hlork  that  is  fiftVrcd  at  a  hi^;licr  ;ind  sophisticated  loom  iiadcis  and' 

la'r  of  fh«  crowd  that  ^azed  upon  ppicp.  Ilpflcctiim  this  surplus  dc-  [dioiic  liadcrs,  whfiaim  lo  prnfll  h>  ! 
flip  hipro^Iyphii's  ;;lidmc  h>pnnti-  niand.  fhi*  tape  will  "U  rpcordiim  ilu*  sinallci  pricp  swiiijjs  in  Mio  inar- ' 


foLimnLE 


iKansnip  Hn.i  generui  m  rri.  tent  >  a  re  ,  I  „ther  natural  resource.s.  and  the  import.ance  of  j  callv  across  the  ho’.'  of  :i  trans-lii\  ,ranpHcti..ns  at  advancing  prices  iiii- i  kct.  I'liey  wait  with  due  iiatience 

the  wainings  ot  tinancial  authontie;-  a.s  to  the  i  it>  s  ,,<,yp|Qpjnj^  these  to  the  greatest  commercial  advantage  !  "’o  writer  turned  to  his  next!,,,  )|,p  nunthei  of  shan-s  Hiat  are  for  what  seems  to  Hicni  like  an  aiis- 

financial  position  have  been  appreciated;  ‘hat  the  '  chair  neiglih..i  with  Hie  ahriipt  attracted  into  the  markel  hy  higher  |  pici.uis  Him'  to  lu'gin  opcralioii.s, 

tax-payers  are  desirous  ot  a  civic  government  ^  T-^e  Financial  Times  believes  that  '  o,S^^^  I!'’nrL o'" .  "'"’"y'  """’.''''V  ""''I'''"". 

pnpr^ips  will  hr*  dirpctpcl  to  conductin''^  tlio  citv*^  *_»•  1  i_  •  *  v\finfpd.  .lust  ;is  soon  jis  flu*  iiuin-  iIu*n'  IijoIp  ini])ulsivclv  in  IIip  spiisp 

ener^ie-  \  111  mreaeu  n  mcrin,  ‘y'|,lespite  the  importance  of  reducing  public  expendl- j  such  implied  confidence  in  his  know-  her  of  shares  pre.ssing  for  .sale  at  a  I  ot  selling  on  .h'cliiiiiig  pi  ict's  and 

aftairs  in  a  buMne.ss-like  mannei.  !  tures.  the  people  of  Canada  will  not  look  to  our  gov-  'edge  of  the  market,  and  immediate-  gjven  time  and  prices  comes  to  ex-jlniving  on  advances 

Time  and  again  The  Financial  Times  has  expressed  prf,rnent.s  to  curtail  appropriations  in  the  interests  of!'-'’  ronfidential.  “I  have  it  fpe^  j,,,-  p,  ,4;i„ie,i.  the  whole  '  '  -v-  *  r  * 

the  view  that  the  hand-writing  is  on  the  wall  so  far  as  ..„..„oreh  Tt  o'niv  throiie-h  such  research'll""^  ■‘‘•’tirces.  '  he  impart-  proce.s.s  will  reverse  Itself,  and  Hie  .Vml  last,  hut  not  least.  Is  the  ;-io- 


*  I  frrttipi  \vHh  oiuKMihi.v  riarrerru  ny  wanfpd.  .lust  as  soon  as  ilu*  nuiu-  iht'v  Irafh*  huiuilsivrlv  in  Hip  spiisoI 

despite  the  importance  ol  reducing  public  expend!- j  such  implied  confidence  in  his  know--  por  of  shares  pressing  for  sale  at  a  I  of  s(dlin;;  on  deeliiitn.L;  prices  and! 
tures,  the  people  of  Canada  will  not  look  to  our  gov-  M^dge  nf  the  market,  and  immediate-  gjven  time  and  prices  comes  to  ex-jhuving  on  advances  I 

_ 4..  fv,4.  .„(•»,»=(=  r.f  l.v  FLew'  ronfldentiiil.  “I  have  It  pppu  ,i„4  p,  fh«»  vv  hi)U»  i  Y*  ‘Y  -Y*  Y 


Time  and  again  The  Financial  Times  has  expressed  curtail  appropriations  in  the  interests  of!'-'’  ronfld(intial.  _  “I  have  itjcpprf  ,i„4  p,!  „anled.  Hie  whole  "ly.  ’’.y.  s-  \ 

the  view  that  the  hand-writing  is  uii  the  wall  so  far  as  pp^poreh  If  is  o'niv  throimh  such  research  '  snirces  '  he  impart-  p,oce.s.s  will  reverse  Itself,  and  Hie  And  last,  hut  not  least.  Is  the  ;-io- ; 

the  future  of  politicians  who  have  obtained  power  L  1  Jo^e^rn  .y* '  ticker  will  turn  to  printing  .series  called  puhlie.  that  gr.'at  body  of 

through  extravagant  spending  is  concerned- -that  the  ! developed  in  keeping  with  accuniiilatlng  X5Z.  They  soy  it.  i.s  of  transactions  at  progressively  speci.hitors  w  hose  financial  re- 
fhrou  h  extravagant  .pending  i.  vonvemed  that  the  requirements  of  modem  industry.  Kood  for  at  least  twenty  points  !  lower  prices  until  eqiiililu  iiim  he-  sources  are  eiioniious  in  the  aggre- 

time  ha.s  arrived,  (or  at  least  is  approaching i ,  w'hen  Canada  owes  a  great  debt  to  those  who  have  Pccsonally,  I  am  taking  on  all  I  ran  tween  supply  and  demand  is  again  gai»',  though  coiniiarativelv  siiiall  in- 
pubhe  .servants  will  be  elected  for  their  ability  to  ni„npprpd  the  wav  in  the  field  of  science  The  achieve-  P'‘'«  ‘‘P  "  The  last  remark,  though  reached.  dividiiallv.  whidi  Is  always  hunting 

reduce  rather  than  increa.se  the  tax  btll.s.  '  ZT.  ol  nJr  Dl^on  Beii  Rutherford  Ada^  rather  cryptic,  seemed  intended  to  *  ^  ^  ^ 

The  Houde  faction  conducted  their  campaign  entirely  „  ' _ _ '  .1 -..v,—.’  J".* "I  .  ‘runsaciion  involves  jiifornialion  People  in  this  group 


reduce  rather  than  increase  the  tax  btll.s. 


transactions  at  progressively  r.peciihitoi’s  whose  financial  re- 1 
3’  iirices  until  eqiillihi  iiim  he-  smirct's  are  enornious  in  the  aggre-j 
n  supply  and  demand  is  again  g:ii»',  though  coiniiarativelv  siiiall  in- 
hed.  divhliially,  which  Is  always  hunting: 

*  *  *  *  i,ut  seldom  recedves,  true  inside  j 


The  Houde  faction  conducted  their  campaign  entirely  _  ,  ,  Oo-n-o.  tj.iiio,-  r'r.iiiTi  anH  rtth-rs  fnrmQ*i.r-n  k  i,o.,»  — — -I  every  transaction  involves  jiifornialion  People  in  this  group  reoMned Funds  over  tb9,(iJi>,3H 

....  ,  ..  ,  .  th  e  (Vi  t  f  i  ^^bfiders.  McLennaJi,  Banting,  Buller.  Collip  and  others  formation.  It  could  not  have  meant  both  a  purchase  and  a  sale  of  an  .xcl  mostly  upon  emotional  impulse;  -  — - 

o  po  1  ica  ines,  is  n  \ious.  ere  ore,  a  ax  typical  of  what  has  been  accomplished  in  this  stock  was  in  scant  siipjny;  identical  number  of  shares  at  ex-  biiv  on  good  news  ami  .advancing  f/iA-***  I  .><m>4..  P 

payers  are  becoming  too  intelligent  to  appoint  muni- 1  recognized  formally  at  the  coming  out ;  actly  the  same  time.  ,.eople  some-  prices,  and  sell  out  on  bad  news  uBOrge  Lymail  &  jOIl, 

cipal  administrators  because  candidates  are  Liberals  r...rH„th  a nni vers* rv  meerinrr  of  the  Roval  Society  of  diffK'ult  to  gain  a  and  declin  ing  prices.  Probably  OltTc  I  l^I.MlTKn 

nr  Conservatives,  without  inquiring  as  to  their  char- i  ^  .  *  k  v,  ih  f  nttoTifa  n^vt  mnntb  orhi»n  thr^  prices.  The  stock  was  practical  understandlDK  nf  just  how  nf  the  public  is  clironiciilly  bullish  General  Agents 

acter  and  abilitv  Canada,  to  be  held  at  Ottaw'a  next  month,  when  the  indeed  good  fcir  twenty  poiut.s;  but  this  law  of  supply  and  demand  works  in  all  market.s.  weak  or  strong,  and  Tlefnria  Snnare 

•  ,4  -rv.  4.  4  1  -  4.  f  re.search  laboratories  of  the  National  Research  dowm— not  up.  in  the  stork  market.  Froin  the  its  interest  dwindles  with  declining  siVintreni  ’ 

Analyzing  the  results.  The  Montreal  uazette  find.s  formally  opened.  ^  foregoing  experience  i.s  by  no  foregoing  anal  ysis  we  see  that  it  is  i  prices,  becoming  u  niinlniuni  at  tliejl  9iarn.  52U. 

clear  indications  that  huge  blocks  of  Con.servative  .ccionce  in  industry  i.s  in  impor-  "‘eans  unusual,  nor  is  the  picture  not  the  excess  of  demand  over  sup-  hnltoni  ot  a  prolonged  decline.  On  - 

voters  refused  to  lollow  Houde.  The  vote  in  St.  Geor-  .  ,  4  i  fu  4».,4  4i,..4  t  uoie “  paints  in  any  ply  in  the  instance  of  traiisaclinns :  the  other  hand,  imhiic  participation 

ge  s  IS  menlioned  as  typical.  Here,  m  the  la.st  prov-  V  *1  J  Ltv  of  ''''  a‘'‘ually  closed  that  brings  about  a  grow  s  with  advancing  prices,  and  is - 

influi  t>io  r'nncArv-otivo  namiiriat^  IT  I  '  hich  the  Ro>al  Socicty  of  Canada  was  j  hand  rxperieuce  iii  Ihe  street  r!4se  in  price:  fnr  the  actual  volume  sre:ite^^t  at  the  top  of  a  prolonged  market  inovcmenfs  in  either  direc- 

■  "  borni,  the  first  scientific  laboratory  organized  to  help  1  knows  that  a  majority  of  flic  trad-  of  sales  is  always  exactly  equal  to :  rise.  tiou.  Investors,  too.  when  they  ad 

Gault  was  able  to  hold  the  seat  in  the  face  ol  power-  natohiiohnn  in  Porta  Th»  p»irViaanQtait  1 'ng  element,  professional  as  well  as;  the  volume  of  mirchases.  Prices  it  is  npi-hiin.s  well  to  note  at  this  in  unison,  create  changes  in  the 


that  in  Notre  Dame  de  Grace  Houde  .secured  a  majority  ' 
because  of  the  activity  of  R.  S  White.  M.P.  for  Mount 
Royal  Division,  who  lent  his  support  to  the  Houde  , 
aldermanic  candidate,  Jt  wa.s  neglected  to  state,  how- 1 
ever,  that  this  Houde  aldermanic  candidate  did  not  ! 
liimsclf  secure  enough  votes  to  cover  his  deposit  in 
that  ward. 

If -they  would  continue  in  office  for  a  longer  term 
than  the  Hondists  The  B'inancial  Times  believes  that 
Ihc  group  now  placci  m  control  would  do  well  to 
'  on.-^ider  that  they  have  been  elected  to  give  the  affairs 
of  the  city  honest,  careful  and  efficient  administration, 

and  not  because  of  their  political  affiliation.s,  what- 1 
ever  they  may  be. 

Mr.  Houde  was  un.sueccssful  in  capitalizing  the  fear 
of  interference  in  Monti  eal  affairs  by  the  provincial 
government.  But  this  docs  not  indicate  necessarily, 
‘hat  such  a  fear  docs  not  exist.  And  it  will  undoubted¬ 
ly  be  in  evidence  at  the  polls  in  the  next  election  if 
iherc  i.s  any  indication  that  the  provincial  government  j 
!.-  inclined  to  capitalize  political  connections  to  increase  i 


Imperial  !  ‘h®  belief  can  move  cither  up  or  down  on  point  Hial  the  foregoing  classifica-  amount  of  the  floating  supply  which 

w  I  in  an  omniscient  ami  omnipotent  |  heavy,  light,  or  moderate  fransuc-  tiou  n'fcrs  only  lo  tyjiical  churuc-  no  insider  or  inanipulalor  may  disre- 
Ganora- j  riicy”  who  move  jirices  up  anditjons.  What  does  make  the  price  (eristics  and  not  consistently  to  any  gard  with  impunity. 


incia  e  ec  10ns,  e  onserxa  i\e  can<  1  a  e.  ..  borni,  the  first  scientific  laboratory  organized  to  help  1  know.s  that  a  majority  of  flic  trad-|of  sales  is  always  exactly  equal  to  rise.  tiou.  Invcstor.s.  too.  when  they  act 

Gault  was  able  to  hold  the  seat  in  the  face  ol  power-  established  in  Paris.  The  Reichsanstalt  |  element,  professional  as  well  as;  the  volume  of  piirchase.s.  Prices  It  is  perhap.s  well  to  note  at  this  in  unison,  create  changes  in  the 

lul  opposition.  Yet  Mr.  Houde,  who  is  Mr.  Gault’s  Phvsirs  -md  Ghemistrv  was  founded  bv  Imnerial  !  .'''‘"esKed  with  the  belief  can  move  cither  up  or  down  on  point  that  the  foregoing  classifica-  amount  of  the  floating  supply  which 

political  chiet,  vx-as  unable  to  secure  a  majority  in  thi.s  ^  ^  '.i,  4,.  4-  t  i-ii,  •  1  i  u  **'"l  omnipotent  lieavy,  light,  or  moderate  transuc-  tiou  n'fcrs  only  lo  tyjiical  churuc-  no  insider  or  inanipulalor  may  disre- 

constituencv  against  a  Liberal  who  wa.s  a  follower  of  only  in  1P8..  the  .National  Physical  Labora- :  ■  riicy  who  move  prices  up  and  ij„ns.  What  does  make  the  price  tcristics  and  not  consistently  to  any  gard  with  impunity. 

.  1  th  1  *  I-  f  f  I  Great  Britain  in  1899,  and  the  Rnreau  of  down  at  will.  Indeed  on  more  than  is  the  relative  \oliinieR  of  conteui-  siiceific  Ki’oup  of  people.  An  indi-  Great  bear  market.'?.  Hiieh  as  we 

-.lacKcnzie  King,  amt  itie  latter  never  even  got  a  ‘  standards  by  the  United  States  in  1901.  '  ocrasion  Hie  writer  has  encouii-  plated  hut  uncompleted  sales  andlvidual  would  be  included  among  the  have  had  for  nc'arly  two  years  now. 

lioKi  in  St.  George.  In  St.  Andrew  s  Ward,  which  is  i  Scientific  research  may  be  regarded  in  many  '  traders  wlio  profess  to  detect  piircha.ses,  in  conjunction  with  public  only  so  long  as  he  trades  like  are  especially  dtiimigiiig  to  Hie  for- 

ii  part  of  the  same  provincial  and  the  .same  federal  .v,  (s  th  h  r*  i  i  t  ..t  ""  secret  signals  hy  Hu'  relallve  impatience  of  hiiv-|\(hal  we  have  descrihed  as  the  piih-  tiinFs  of  the  weiilHiv;  for  ii  is 

cnnstituencv.  the  vote  against  Houde  was  even  more  men  ralhei  than  meintJd.  It  is  important,  „ Inch  nmmhers  of  Hus  inner  group  , 'is  and  seller.s.  If,  for  exam- 1  lie.  If  pi'ople  Iradc  like  the  insid-  ’They"  who  of  necessity  own  ihc 

ilpf'-ivc  Th.'  (’azptfp  enrtpavnrs  t.i  makp  thp  noint  ‘^uat  which  marked  the  communivute  then  inteniious  lo  one  pie,  there  arc  loii  share.s  of  ers.  Hie  effect  of  Ihoir  trades  upon  great  majority  of  oiitsianding  seeii- 

.  ^  ,,  \  ,  .  .4  I  accomplishments  of  the  scientists  referred  to,  s'hould  ;  unothet. •»»  .*  |  slock  waiting  to  he  sold,  and  41)0  the  market  is  just  the  same  as  ifii  ities.  Tliey  cannot  dispost'  of  aiiy- 

ihat  in  i  otre  Dame  de  Grace  Houde  .secured  a  majority  developed  where-ever  it  mav  be  found.  It  is  with'  *  -r-  -r-  v  I  shares  wliicli  people  would  like  to  ihev  acimillv  are  insiders,  regard-  thing  niori'  than  a  fraciion  of  their 

because  of  the  activity  of  R.  S  White.  M.P.  for  Mount  .upt  the  N'ationnI  Research  Uniincil  exclainu'd  one  of  these  1MI>.  it  may  he  that  the  holder  of  less  of  their  banking  and  corporate  holdings,  for  who  lias  enoiigli  ro- 

Roval  Division,  who  lent  his  support  to  the  Houde:  ’  . ,  u-  *  tu-  •  .  1  u  inysiic  cude  exiieris.  noi  so  long, ago.  7110  shari's  which  arc  for  sale  ;ind  affiliations,  and  even  Hioiigli  they  sources  to  htiy  what  they  sell  .^imill 

aldermanic  candidate  Jt  was  neglected  to  state  how- 1  annual  scholarships.  Thi.-.  years  awar  s  avc  ••ijjd  j,,!i  see  that  signal  ?  I’liai  the  person  who  wlslies  to  purchase  iiossoss  no  inside  information.  It  invc'siors.  as  a.  clas.s.  could  if  sinait 

PVPV  (hat  thi-  i-iniTip  airiopmanip  canHiHatP  UiH  nut  I  announccd.  They  number  twenty-two.  of  a  means  Hiai  they  arc  going  to  put  tlio  Jim  slmres  are  both  satisfied  with  is  qiiiie  possihle  for  an  ’’Outsider”  enough,  dispose  of  all  their  lioldirig 

’  ■  total  value  of  816,150.,  and  the  selection.s  were  made  1  “’‘‘'k*''  ’d>  'ke  la-"!  hour."  We  Hie  ciirrenl  hid  prire.  In  such  e\cnt  (who  is  merely  a  trader  wiili  no  tin-  near  Hk'  top  of  a  great  hull  m.-irkei, 

himself  secure  enough  votes  to  cover  his  deposit  UY  applicants.  Scholarships  go  to  candidate.s  I  prices  sank  without  |  the  Jim-share  transaction  will  he  usual  conned  ions  or  sources  of  in-  and  reimrchase  iK'ai  Ihc  hoiioin  of 

that  ward.  ■  n  ♦.  r  r'anoUa  Thmc  yppnrnri  their  iinHer  I  ' I*’ ioii  hriwi.'cn  twij  aiid  three  (loscil  imniedialoly  at  Hie  current  fonmiHoni  (o  luofii  hy  jiool  (qicra- 1  major  hear  markets;  for  their  ag- 

Ifdhcv  would  continue  in  office  for  a  longer  term  "  par  .s  o  .  .  '  4.  „  -4  i  o  1  u-  '  i  I'"*!  aiiol.igized  the  hid  price.  On  the  other  hand,  it  lions  without  siiecial  advantages  |  gregatc  holdings  arc  always  much 

tiian  the  Hondists  The  Finanrial  Times  hetirves  that  ^'’^duate  training  at  the  L  niver.sity  of  British  f.olumbia,  trader,  ’'Hiey  must  have  (hanged  Ihejiiiay  Ii('  (hat  (he  holder  of  the  re-  and  informal  ion  lieyond  what  isismaller  relatively  tliaii  Hiose  of  Hip 

'  ”  two  at  the  University  of  Alberta,  three  at  the  Univer-  ‘ode:  Hie.v  do  this  now  and  fhi'n  to'niaining  JdO  shares  which  is  for  available  lo  all.  An  outsider  may  mimerically  fewer,  hut  individually 

the  group  now  placdl  m  control  would  do  well  o  Saskatchewan  three  at  the  University  of  Mani- 1  ''iil.siders  from  gelling  onto  the  |  sale  is  content  to  wait  for  a  price  or  mav  not  ho  ( las.sed  with  Hie  pub-  more  wealthy.  “They.” 

(cmsider  that  they  have  been  elected  to  give  the  affairs  •  University  of  Toronto  one  at  the  t'lan  lh;.  .Many  .siiccc.ssl'iil  investors  are  If  I.s  alway.s  well  to  rcmeml.er 

of  the  city  honest,  careful  and  efficient  administration,  *  .  n  ,  e  .  /->  •  reader  infer  that  such  nonsense  is  In  the  last  sale,  while  the  person  who ' outsiders,  and  so  arc  man.v  profes-  that  nearly  everyone  who  holds 

and  not  because  of  their  political  affiliation.s,  what- 1  Ueslern  Ontario,  four  at  Queen  s,  one  j  any  sen.se  repre.sentative  of  Wall  wi.shes  to  acquire  the  .second  lot  of  sional.s.  slocks  adds  to  his  pcr.sonal  fortune 

ever  thev  D'av  Ic  McGill,  two  at  Dalhousic  and  one  at  Laval.  j  Mreet  s  mentalily;  for  that  short  and  JOO  shares  is  so  anxious  for  tho  5Ve  can  see  now',  from  wliaf  has  w  hen  ju'ices  are  rising,  and  sulfers 

‘  .  The  place  of  scientific  research  in  our  economic  tiioroiighfarc  is  the  focal  s(0(;k  that  he  is  willing  to  jiay  the  gone  before,  that  when  people,  speak  .1  loss  in  declining  market.s.  No 

4M1.  Houde  was  un.sueccssful  in  capitalizing  the  fear  qj-  constantly  growing  importance,  and  ' which  converge  a  major  added  quarter  of  a  point.  Under  of  "They”  II  conj.ires  up  images  of  one  hut  the  shorls  ever  profits  hy 

of  interference  m  Montreal  affairs  by  the  provincial  ‘  4  r'  na  il  rannnt  nffnrH  to  snffor /’u'rtnii  of  the  w-orld’s  financial  ac-  such  circumstances  a  second  JOO-  insiders  and  nianipulaiors,  fhougli  bear  markets,  and  their  transactions 

government.  But  this  docs  not  indicate  nccessarilv,  re.spec  ^  *'  'he  incident  ha.s  been  cit-  share  transaction  v\.ill  he  closed  professionals  may  sometimes  be  average  only  ;i  small  fraction  of  l',J, 

‘hat  such  a  fear  docs  not  exist.  And  it  will  undoubted-  ‘‘oent  of  activities  even  though  need  for  public  economy  cd  merely  to  show  the  absurd  forthwith  at  an  advance  of  a  qiiar-  thought  of  as  members  of  tlie  hand,  of  the  total. 

!  ,  ,  '  ..  .  ,  ...  is  so  very  great.  lengths  to  which  an  unreasoning  ter  point  over  the  previous  “Sale."  .5ccepting,  for  a  nionienl,  this  popu-  . .  ■  ■  ■  ■  - 

y  le  la  evidence  at  the  polls  in  the  next  election  it  ^  person  can  he  carried  by  blind  wor-  And  so  it  is  seen  that  if  we  arc  lo  lar  notion  of  who  “They”  are,  we  p,,,.  Farming  R*  « 

Iherc  1.S  any  indication  that  the  provincial  government  j  ship  at  the  shrine  of  “They.”  Any-  learn  who  “rigs  the  market”  and  find  that  tlieir  influence  upon  price  rarimng  oecomes 

!.-  inclined  to  capitalize  political  connections  to  increase  i  CouponS.  one  who  understands  who  “They”  whiv  makes  the  profits  wc  must  movements  may  ho  summeil  up  with  An  Important  lndustry4 

tax  revenue.^  from  Montreal,  rather  than  reduce  expon-  rhe  rwrernt  eftori  seems  to  he  to  save  the  world  ’’eally  arc.  and  how  they  operate,  study  the  characteristics  of  typical  the  observation  that  "The.v.  ”  who  are  - 

ditiires  or  place  new  levies  eauitablv  over  the  province'  present  ettort  seems  to  be  to  .avc  the  world  ehucklc  over  the  thought  that  groups  and  individuals  who  operate  skilled  in  speculation,  either  endea-  Ottaw-a. -- Fur  fanning  in  Ontario 

'  '  .  "  I  ^  H  ^  collectors.  they  would  communicate  their  mar-  in  Wall  Street  and  place  relative  vor  to  nianipiilute  prices  or  else  aim  and  Quebec  is  fast  growing  into  a 

m  order  lo  balance  the  provincial  budget.  ta  ^  yi  jtet  intentions  by  tape  signals,  or  in  valuations  upon  their  patience,  know-  to  take  advantage  of  manipulation  very  important  industry.  The  cen- 

- Dollars  can  be  more  efficiently  spent  by  those  who  msinner.  And  so,  in  the  ledge,  and  purchasing  power.  that  is  being  conducted  by  others,  sus  of  the  Dominion  Bureau  of.'^lat- 

U.4.-U  (Wan  hv  those  who  merelv  collect  them  in  'n‘c'’e8'  of  straight  thinking,  sup-  l"ir.st  wc  have  the  investors,  who  Their  operations  are  hy  no  means  istics  shows  that  there  were  l.'riri 

Comparing  Wages  and  Di'vidends4  ^  pose  wc  proceed  to  dig  for  the  ker-  buy  for  a  long  pull,  and  never  sell  always  successful,  however.  There  Ym*  farms  in  Quebec  in  1930,  an  in- 

“  “  the  torm  ot  taxes.  nel  of  truth  in  these  widely  held  short  except  with  the  intention  of  are  times  when  one  faction  outwits  crease  of  450  over  the  year  before. 

i-lERK  is  ample  food  for  thought,  in  the  position  i/:  :f.  superstitions  about  “They.”  delivering  the  actual  securities  later  or  double  cro.sscs  another,  when  Jn  Ontario  there  were  1,203  or  H8 

I-  which  indu.stry  and  busine.ss  now  finds  itself  for  Time  lost  because  of  industrial  disputes  increased  *-'ke  a  number  of  other  popular  w'hen  their  liquidation  has  been  their  loans  are  called  unexpectedly,  more  than  in  1929. 

tho^ie  who  have  been  in  the  habit  of  makimr  cum  erentlv  in  February  on  account  of  strikes  of  coal  min-  a  good  deal  of  am-  completed.  Among  this  class  we  when  iinfore.seen  developments  in  The  number  of  silver  fo.xes  in 

ino.  e  wno  nave  been  m  the  habit  ot  making  com-  greatly  in  February  on  accouni  or  sirmes  or  coai  min  ^iguity  and  contradiction  in  prevail-  find  not  only  individuals  of  all  dc-  business  or  politics  spoil  their  plans.  Quebec  was  22.410  an  ]  In  On- 

pari.'<ons  between  wages  of  laboi’  and  the  return  from  1  ers  of  Western  Canada,  according  to  The  Labour  j,jg  notions  about  “They.”  They  grecs  of  wealth,  but  corporations  On  other  occasions  the  public,  in-  Un-io  17,117.  .Mink  farming  is  in- 

inve.steil  capital-  'usually  for  the  purpo.se  of  showing  Gazette.  This  state  of  affairs  does  not  help  the  in-  arc  supposed  to  know  everything  also,  and  holding  companies  and  the  fliienced  by  mob  p.sychology,  may  creasing  in  importance.  ‘I  herc  were 

the  advantages  accruing  to  the  later.  Clo.se  analy.sis  du.str>'’.s  campaign  for  subsidies  and  less-than-cost  |  that  is  going  to  happen  in  the  busi-  fixed  trusts.  Investors  usually  en-  take  ihc  hit  in  its  lecTh  and  sweep  2,511  mink  on  the  fur  farms  of  Qiu'- 

of  the  pre.sent  situation,  as  a  matter  of  fact  would  freight  rates  to  aid  in  marketing  Western  coal  in  i  able  to  move  tertain  very  definite  ideas  of  what  a  prices  along  with  a  force  that  even  bee  in  19,30.  more  than  double  the 

....  4  .u  .  ,-4  T  44  I  prices  and  direct  economic  events  stock  is  w’orth  to  them  and  are  ‘  1  hey”  arc  jiowcrlcss  to  rcskst.  We  yc.i,.  before,  and  6.907  in  Ontario, 

cnc  to  shovx  rather  that  the  wage  earner  has  been  ^  Lastern  Canada.  Consequently,  if  a  mere  |  quite  content  to  wait  patiently  until  find  this  near  the  close  of  prolonged  which  was  an  increase  of  151  per 

much  Ic.s.s  .scriou.sly  hit  by  economic  conditions  pre-  *  ¥  *  *  |  cent. 

vailing  during  the  past  2  years  than  the  investor  who.  Movies  (and  talkies)  depicting  the  handling  of  the!  The  revenue  in  Quebec  was  ,81.- 

Iias  had  hi.s  capital  working  for  him.  Lindbergh  kidnapping  case  by  American  police  and  j  “JT  *  1  g  •  f  «  *1  m  a  257,700  and  Ontario  .$816,617,  On- 

Records  ( onipiled  by  The  Financial  Time.s  show  ncw;-papcr  men  arc  being  received  with  peaks  of  well-  tario  was  Ihc  only  province  to  in-- 

lliat.  during  the  year  19.31,  a  total  of  92  leading  indus-  judged  ridicule  by  Canadian  audiences.  .Sympathy  for  /  tharof 'l929'^''''"^*^  ’'^****^'' 

tiial  or  imblic.  iilility  (orporations  whose  securities  are  the  suffering  parents  does  not  overcome  understanding  ■  '  '  .  '  ■  .  m  -  - .  ,  . .1  n  .  _ _ _ 

oui.Tandmg  in  the  liaiid.)  of  the  jiublic  were  forced  to  i  of  the  conditions  whicti  made  the  whole  situation  Another  development,  during  the  line.  .Just  as  .soon  as  there  is  a  operate  whieli  regulates  the  gate  5EW  Ij^DUSTRr  FOR  'TOROX'I'O. 
omit  dividen'is  on  their  stock;  prefermi  or  comnioti.  ,  logicallv  possible.  period  of  world-wide  depression  that  niorc  favorable  trend  in  general  that  l,hc  promoters  can  count  on.  -ri.u  'rut-uui  ir.a  .  .(.■■.•i 

■.n,i  i,(v.  Tm.iuudu _  I  .  I  ‘  v-  ¥  ¥  V..,.  ru,i.  ..u.iua  Iu  hiisincss  jt  js  ( hc  belief  (hat  the  In  this  parliciilar  case  the  guarantee  Foronlo.— Fhc  Poionto  IndusHial 

and  in  rnanc  1  ase.-.  fioth  During  the  same  pciiorl  the,  ^  {  (  ¥  has  rccbiundcd  lo  j  c.a.-,.  ...iii  unuin  muiru  that  ..-aa  n-ivun  tu  nno  i.r  (hu  huaH.  Commission  announce:-i  that  Hie  pro- 


is  so  very  great. 


Coupons. 


ditures  or  plate  new  levies  equitably  over  the  province  :  collectors, 

m  order  lo  balance  the  provincial  budget.  I  t(.  ; 


4-4  .  ...r  J  Tx*  ‘J  1  cam  them  than  by  those  who  merely  collect  them  in 

Comparing  Wages  and  Dividends. 

HERE  is  ample  food  for  thought,  in  the  position  ;  ;/.¥¥■¥ 

which  indu.stry  and  business  now  finds  itself,  for  Time  lost  because  of  industrial  disputes  increased 
tho.'^e  who  have  been  in  the  habit  of  making  com- 'greatly  in  February  on  account  of  strikes  of  coal  min- 
parisons  between  wages  of  labor  and  the  return  from  1  ers  of  Western  Canada,  according  to  The  Labour 


Inside  Stories  of  the  Street 


which  was  an  increase  of  151  per 
I  cent. 

3’he  revenue  in  Quebec  was 
257,7011  and  Ontario  $816,617,  On¬ 
tario  was  Ihc  only  province  to  in¬ 
crease  its  revenue  from  salc.s  over 
that  of  1929, 


uui.Tandmg  in  the  liaiid.)  of  the  jiublic  were  forced  to  i  of  the  conditions  whicti  made  the  whole  situation  .AnoHirr  development,  during  the  line.  .Just  as  .soon  as  there  is  a  operate  which  regulates  the  gate  5EW  Ij^Dl'STRr  FOR  'TOROX'I'O. 
limit  dividends  on  their  itock;  preferred  or  comnioti.  ,  logicallv  possible.  period  of  world-wide  depression  that  niorc  favorable  trend  in  general  that  l.tic  promoters  can  count  on.  ,r,_„_i„  mi.u  'rut-uui  ir.a  .  .|,■■.•l 

■.n,i  I„  (V.  Tm.iuu  (i.u  ... _ _  I  .  I  ‘  . . .  Iu  hiisincss  jt  Is  ( Hc  bclicf  that  thc  In  this  parliciilar  case  the  guarantee  ^  roronlo.—  riic  Poionto  InduMiial 

1 J  n*  J  111  rriciTi  %  •h.so.t  rfir*  sh  mo  DC  liorlthCi  ^  ^  ndsrcfioundciii.  o.,.  ...  .  au*  *  ciuuuj  r^om  n’l  i^slon  tliiit  ihp  tiro-' 

,  "  I V.  1  ,  ,  ,  ,  ,  United  States  will  again  make  a  that  was  given  to  one  of  Ihe  head-  '  ommissicn  announie.-,  iiiai  me  |iii) 

rate  of  tiividen'l  on  .52  seeurilie.s  was  reduced.  When  1  Seven  wccici  of  debate,  ol  political  marching  and  FHEV  LIKE  Canadas  credit  is  close  study  of  fhe  Canadian  liners  amoiinicd  to  $4,(M>o.  He  fig-  finefs  of  the  Ohio  Carbon  Company 

jt  is  con.-^idered  that  a  considerable  number  of  corpora- '  counter  marching  have  yielded  resulls  so  insignificant  ()LR  ILV.VKS.  the  fine  showing  that  banking  system  in  order  lo  woi  k  iircs  tlial  during  the  active  season  <  leveland,  Oliio,  and  of  Herluwf 

Hon  -hvidcndis  w.  ie  oindted  or  reduced  in  19.30  ami  that  the  achievements  of  parliament  lo  date  could  be  h-'cs  been  made  by  out  a  plan  that  will  enable  them  to  he  could  average  (wo  eontesis  a  R-  I' rosl,  Ine.,  ol  Llkhart,  Ind.,  suh- 

thal  there  have  been  many  additional  .  a'uallirs  dur-:  placed  m  anybody’s  eye  wilhoiil,  discomfort.  Thc  |he  various  banks  of  fhe  couiitriL  incorporate  many  features  of  it  into  week  although  in  the  spring  Comp'rnv  of 

ing  the  fir.'-t  1  month;;  ol  the  current  year,  thc  losses  Country  Guide  (\oicr  ol  the  Western  Gram  Growers).  ,.pp,.r,H  been  made  to  Wash-  _  he  would  have  three  engagements  in  Toronto  lor  the  fana- 


thal  there  have  been  many  additional  (  a'uallirs  diir- :  placed  in  anybody  s  rye  without,  discomfort.  Thc  ,  ®  'arious  nana.s  ik.  •  imorporaie  manv 

......  .  ...  ■  ..  4u  i.r  .  r-  i-  .  In  this  connection  some  very  fine  their  own  system. 

ing  the  fir.'-t  1  month;;  ol  the  current  year,  thc  losses  Country  Guide  (\oicrol  the  Western  Gram  Growers).  ,.ppf,r,H  been  made  to  Wash- 

to  inceslor:-  m  dividends  have  run  into  many  million.^'.  .Ju.'l  m  confirmation  of  our  rcjicated  comments  on  jngton  regarding  the  aitractiveness  different  centres.  ”  market  by  <’.  ('.  Meredith  * 

I’orporjtion  I'ond"  have  not  come  through  iin.^cathed,  a;- ;  the  Ottawa  .utiiatiori.  of  the  f  anadian  system,  and  these  At  a  time  when  peuple  in  the  fin-  -  '1  products  of 

there  have  lieen  (jiiHe  a  number  of  defaidts.  although  i  h*"®  ‘’®®n  broadrast  all  over  Hio  ancial  district  are  finding  it  pretty  Canada  is  getting  a  lot,  of  free  ad-  „"irin  the  nirnufacH^^^^^ 

4,  1  41  I  I  .  I  A  L.  .  I  ..c  -1  0  •  4  ..1  *  •  I  I  T  StHios,  with  tho  ro.sulf  that  difficult  lo  niako  a  vcrtit^inj;  all  over  the  world  through  ^  manuiacTuie 

the  lecord  in  Hus  (hrectiun  up  to  date  has  been  stir- |  Ihe  Brandon  Sun  in  a  recent  editorial  said;.  ‘Ihe|„,„,^^  Americans  have  been  lindiiig  THFV  M’lEE  little  monev  there  '  the  enterprise  of  radio  receiving  sets,  production  of 

).ri:-ingly  good  under  Ihe  ctrciim.stanccs.  jt  Manitoba'  pnjvincial  savings  bank  ha.s  merely  added  !  f.ut  the  favorable  things  about  ran-  .R.VKE  .5I0>’EY.  come  interesting  re-  TELLING  IT  l.wo  of  its  leading  '^'bicb.  in  the  Dominion,  is  largely 

.Mfhough,  -M'  has  breri  pnintPd  out.  c  apital  on- 1  anoi her  costly  lesson  to  the  people  who  want  the  ada  than  perhapn  ever  before  in  thc  ports  of  the  very  TO  THE  >V0HLH.  r  o  r  p o  r  a  t  i  o  r.  r.,  in^tne  Toionto  area- 


different  centres. 


dian  market  by  (\  ('.  Meredith  K- 
Company,  Lihiitcd.  The  produets  of 
both  United  States  concerns  are 


.  ,  ...  *  jA  •  I  I  A.....  T’nited  States,  with  the  result  that 

Ihe  Brandon  Sun  in  a  recent  editorial  said;.  Americans  have  been  finding  THE' 


^  I  centered  in  the  Toronto  arca- 


tjniihtrdlv  hf  <  n  harder  hit  hy  c(>nditions  tiian  labor  eovernnicnt  in  hu.siness  rather  than  business  in  cov-  history  nf  the  two  countries.  A !  handsome  returns  that  are  beingj  namely,  the  Gana-  I'nir  nwnifcw-f-'ri/w 

O  Fvrirvo  Oo-x-o.i  t..  lO.vax,.  t  «  .!♦  i'  N  iUr.  Uu  n  b  in  itiH . .«» rtF  t  -  f  Oo.*  developmcnt  that  probaMv  caused' made  in  thc  sporting  field.  With  thc  1  dian  Pacific  Kailway  and  the  $Sun  I.  U.-IL  1  KUlil  I  IlUA. 

t  now  bring  tou  rd  to  .Milm  It  to  an  ad-htiona!  rrnmenl.  And  the  banking  ndi.st  y  is  the  mo.st  dan-  ,o  be  interested  in  the  1  revival  of  wrestling  matches  in !  Life  Assurance  Compan.v.  A  prom-  Fredericton,  .VB.  -  W.  E.  McMnl 

tiuiden  in  the  ;  hape  of  dtrei  t  taxation  by  governments,  gcrous  industry  in  which  the  .state  can  intrude,  banking  situation  was  that  there  j  .Montreal  the  report  is  current  that  inent  banker  who  recently  made,  a  ]en,  ITovincial  Inspector  of  Mines, 


gtams-,  t  abic;:,  and  long  distance  (all.s,  and  increased  ,  merce.  took  a  thoroughly  sound  position  on  thc  matter  I  lot  of  switching  of  deposits  from  |  serves  over  the  million  dollar  mark.  |  of  which  are  very  jicHvc  in  their  Bnmswick  Power  f'ommission  which 

income  tax  by  the  federal  government,  arc  all  cutting  of  international  currencies  in  relation  to  trade  and  j -^luerican  hanks  to  Canadian  in.sti-  Like  most  other  people  in  the  game  rcsiiectivc  fields.  Both  organiza-  will  absorb  all  slack  or  screenings 

direcllv  into  corporation  profits,  laying  the  founda- :  commerce  before  the  Canadian  Club  ot  Montreal  this  :  f'’®'"  reports  that  have  be  enjoys  it  .so  niiieh  that  ho  does  Hons  are  so  highly  (bought  ot  that  in  tho  Grand  Lake  district  and  per- 

.  ‘  .4.  ■  1  ,1.  ,  .  .1  .  _ 1 _ _ .v,_ _ .  ,  'been  coming  in  from  lime  to  t,;i;e  not  want  to  give  it  up.  With  added  llie  iiiifiression  widely  created  is  mil  thc  production  of  more  screened 

lion  for  further  inioads  into  the  income  Irom  invested  ;  week,  when,  after  cmpha.  izing  the  importance  ot  C'*r- j  ^  ^-ponis  as  though  many  Amorieans  age.  however,  be  finds  it  meioas-  that  Canada  must  be,  a  marvellous  roal  for  the  general  market. 

capital,  and.  in  the  many  case.s,  where  divi'Irnds  or  j  rcncy  stabilization,  he  suggested  that  this  was  one  of  j  bad  decided  it  would  be  well  woiili  jngly  difficiill  to  keep  in  fhe  neee.s-  country  to  he  the  headquarters  of  ■■ '  . —  .  -  . . - . .  - 

interest  have  already  disappeared,  making  resumption  !  the  most  vital  matters  to  which  thc  Imperial  Economic  j  while  to  always  niaintain  a  bank  ae-  .sary  physical  condition,  and  on  this  two  of  the  biggest  coneerns  of  their  The  Financial  Times  is  printed  and 

of  jiHvment.s  more  remote.  Iconference  could  devote  its  delibcralions.  Hc  was  '>'•**  country  in  addition  to  account  is  planning  to  leave  Hie  kind  in  the  world.  This  year  Hie  published  at  6.'- 1  Crntp  .street  5Vr.«i. 

'  ..  .'  .J  1  4u  .  IU  .u  _ _ u.,  _ .1,,-  „  4  u  1  their  regular  imsincs.s  accounts  in  mat  in  a  year  or  two.  According  i  U.  P  R  pulled  off  n  wonderful  ad-  .xtontrcal,  iiy  The  Montreal  Flnan- 

Uhrnitiscons.dcn'dthat.onlheavcragc.  the  wages}  content  to  emphasize  the  need  foi  action  -  he  made,, appi,o.s }  to  reliable  information  i  he  earnings ,  vrriising  stiiiii  in  sending  its  new  eial  Times  rubli.shing  Cumpauy. 
■U  cajutal  did  not  increa.se  during  the  pro;-pproii.s  years.no  suggestions  as  to  what  that  course  of  action  should  pHriiciilarly  to  cenirf-  ihat  areiof  the  wre.stlers  are  governed  hyj  giant  sieamei  Hie  ‘’Empress  of  Bril-  lamitcd.  Montreal.  General  Maii- 

!■'  tin'  same  extent  as  did  wages  on  labor,  it  becomes  j  be.  I  close  to  the  international  boundary  thc  size  of  the  city  in  which  Hiey  ain"  on  a  world  cruise.  ager,  David  Burnside. 


i  \  fire  Cj'ianne  Injimtnce  ^nnpaty 

'  Pmtidesce.RJ. 

1  Lwhtltty  Guaranteed  hy 

7  he  I’huenix  Insurance  Co. 

!  uj  Ilartjord 

j  Total  Assets  over  $49,009,911 

j  essex”&1Uffolk 

I  Equitable  Insurancs 

I  Society,  Limited 

of  England 

I  tfirABUi,lltUliii 

Owned  by 

j  Atlas  Assurance  Co. 

I  of  London,  En ». 

j  rriDhfned  Funds  over 


ager,  Uuvid  Burnside. 
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for 

forms 
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statements 
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made 

in  Canada  by 

HOWARD  SMITH 

BELL-FAST 

BOND 


^  Acadia  Insurance  Co. 

^  Wnulfl  nnni):  iiiformatinit 

i)-®  an  to  Ihi:  slaiiftiiiri  of  tlw  Ar(t,>Ha  ln~ 
suraiin:  Co.  of  llnlifiw.—" M." 

The  Aeaflia  Insiiranee  Co.  of  Halifax 
®  i.s  an  old  .sptalili.Hlic cl  company,  having 
^  horn  incorporated  in  ll!«2.  It  iloe^ 
^  not.  tran.'cact  a  heavy  volume  of  hn.'ci- 
ne.s.-s  but  i.s  rerognized  as  a  conserva- 
Si  tive  underwriter  and  enjoys  a  high 
^  graile  reputation  for  meeting  its 
^  obligation.s. 

SB  The  finani’ial  po.sition  of  this  iv»m- 
^  pan.v  is  strong,  its  admitted  assets  of 
^  I  $I.128.,S51  being  over  six  times  total 
liabilities  including  policyholders  re- 
^  serves  of  IHfl.STT.  The  paicl-up  cap- 
^  ital  of  the  company  is  $400,000. 

^  ¥ 

M  Teck-Hughes  —  Siscoe 

^  /  holt!  about  100  .sharrs  of  Trrl.' 

^  IlUfihrn  piiri  lianrri  nt  $8, SO  a  nhnrt'.  I 


same  level  as  for  the  year  ended  Nov-  ,  .  . . .  . 

ember  30th.  1930.  The  company  was  lias  very  substantial  holdings  of  Am-  fixed  I  rn.st  .seen ritv.  The  st.oeks  which  •It'l'osit  their  money  for  ,i/oit  an  cqutry  rnniuniina  IMn  c  om- 

helped  in  its  showing  for  last  year  by  ^'-aan  cV  Koreign  Power  Corporallon.  are  held  tn  the  portfolio  of  this  Trust  "f  *f«a-r-  l>ani,.  nod  aull  ho  very  marl,  ohlifovt  if 

the  fact  that,  while  building  activity  'I'li'^  latter  organization  is  in  turn  a  are  all  high  grado  issues  which  should  R"'''"  fianks  in  rettirn  nou  will  rih'o  us  nil  the  ftelnils  roii 


in  the  I,ondon  market.  We  are  In- 
.  .  -v  /  j  •  .  ferrned  that  the  poNsilolities  of  default 

VQVtniCS  from  .lubtcnbrra  in  regard  to  Ihexr  xnvfstmruts  and  in  this  i.ssne  are  remote,  t  nder  these 

prohlrms  are  invited.  Anniivrn  are  based  upon  information  vhieh  circnnislance.s.  and  in  the  light  of  cur 

Tilt:  FIN.iNCl.iL  TIMES  believes  reliable,  fair  and  unprejudirrd,  but  ,.,,nt  low  quotation.s,  it  would  appear 

beyond  the  ej-crcise  of  care  in  .seeiiriiiy  such  information  THE  C/.V.4.V-  a.^  if  llieke  bonds  should  be  held 

Cl  At.  TtMES  rannol  assume  responsthllity  \Vcst  Canadian'  Mvdro  Klectric 

Inquiries  wiusf  bear  the  .sipuature  and  address  of  the  writer  ia  Deiientiires  appear  worth  holding 

order  to  receive  attention.  Answers  thought  to  be  of  public  interest  -piijs  company  has  recorded  i  sub 

tout  be  published.  Ml  answers  ar  o  mailed  provided  pastaga  is  stantiul  expansion  sinco  it  was  organ- 

enclosed.  iz.ed  m  1927.  There  appears  to  be  gocsl 

Owing  to  the  large  number  of  inquiries  reerlvcd  and  the  time  eciuily  liehind  the  issue  and  the  pios- 

requireri  tn  secure  information  in  roiinectioii  with  many  of  iheni.  it  may  peols  for  continuity  of  intere.st  pa\- 

not  be  possible  to  publish  all  replies  in  the  week  i«  which  they  are  ments  appear  qiiile  good.  The  dclicii. 

received.  tures  .seem  to  offer  some  attractions 

as  a  business  man's  investment. 

■  Nation-Wide  Securities  Co.,  tru.st 

ipulilic  utility  holding  company,  which  certificates,  .series  "M”,  constitute  a 


The  National  City  Company 


360  tjt.  James  St. 


320  Bay  Street 


Sii  CIimIm  B.  G*i4*b, 

Ci.B.I 

Sit  Jshs  Aird 
W.A.BIick 
A.  I.  Brswa,  K.c. 

Wilmot  t.  Matthtwt 
F.  E.  Meredith,  k  c. 
Lt.-Col.  Heibcrt  Molton, 

C  .M.t,.,  M.C 

W,N.  Tiner.  K.r. 

The  He*  1.  M.  Wilsen 


stock  exchanges  which  involve  any  speaking,  fairly  immune,  vp  to  date. 
addilional  lialiility  on  the  part  of  the  from  the  effect s  of  business  depression 
holder.  The  doulile  liability  in  the  ease  which  has  ptayi  d  sn<h  haroc  with  the 
of  the  liank  slocks  is  a  measure  of  earning  power  of  other  indnstriat  cor- 
proteetion  tinder  the  Hank  .-\el  for  the  porations,  we  arc  prompted  to  write 


.generally  was  on  a  lower  scale  than  in 
1930,  several  important  engineering 


,  tco.s  wondenng  if  it  uyiiitd  hr  a  wise  conlracts  were  carried  over  into  the  i"  I-atin  American  countries  Dominion.  T 

'  moir  to  suitrh  to  .some  other  .stork  yp„,.  f,.om  ,1,^.  pi, .ceding  perl'Kl,  while  "here  conditions  during  the  past  year  seeiirily  over 

which  would  hair  a  greater  rliaine  of  (|„,  .„>tjve  road  building  done  under  *i'*vc  lieen  partii’Ularly  l.ad.  lilei  trii-  good. 

'Showing  on  atipreeiation  than  feck  nnemplovment  relief  pinn.s  was  also  Hond  Ac  Share  has  many  million.s  of 


holding  company  far  a  large  group  of  partieipale  to  an  important  extent  in 
operating  public  utiljlies  doing  btisi-  the  fiiliirc  economic  growth  of  the 
iie.s.s  in  I,atin  American  countries  I»ominlon.  The  po.s.sibililies  l  ir  tins 


for  rights  to  lake  deposits  and  issue  ccrniiif/  their  bnsine,ss.  their 


bank  notes  under  tlieir  charters. 
In  the  <a.se  of  life  insurance  « 


sinre  dividend  payments  ivrre  omitted, 
the  integriti/  of  the  present  niaiiage- 


pcrlod  appear  uuiti. 


H  yon  thought  this  wise,  ir/iof  a,n  important  factor.  During  the 


j  slock  irnnid  you  suggest. 

I  /  ha't  Ihoiighl  of  Siseoe  as  then  hare 
\  started  la  pay  diridends,  but  do  not 


oidlgations  falling  due  thi 


rent  year  building  conslntcllon  has  nPI'Ui'entl.v  has  been  .some 


:  know  whol 
tinning  this 


shown  some  additional  falling  off;  im¬ 
portant  engineering  <'ontracls  have 


sideralile  flniiht  as  to  whether  Ih 


4^  V  -V 

Curtis  Rdd  Aircraft 

•  nionlhs  ago  f  rrad  lhal  n 


poralion  would  he  in  a  position  to  meet  <'i/rb.><  Hiid  .tfrcroftl  earnings.  However,  in  c, -use  of  liqiiida 


panies,  it  is  the  usual  policy  to  call  nient,  whether  they  have  issued  ait/i 
only  a  penenlagc  of  the  valiin  of  the  reeeiit  slalrnieiit,  what  the  prrfrvrrd 
slock.  In  other  words,  it  is;  part  paid-  shares  are  presently  worth,  and  any 
up.  Ill  a  great  majority  of  cases  the  other  details  you  are  in  a  position  to 
ex|ierience  of  investors  has  been  that  supply. — yMrwfouiidlniid.’’ 
the  tialance  ha.s  been  niadi-  up  out  of  ttniario  Tobacco  Plantatinn.s,  Id  1., 


'honee  they  hare  of  con-  pretty  well  i-leancrl  up.  while  it  i.s  liifsc.  It  l.s  understooii.  how'ever,  that 


they  enough 


to  warrant  a  nineli  It i.d/icr  — federal. 


prohalile  that,  dtie  to  the  fact  that  all  lussurance  has  now  been 


Co.  wos  bring  planned, 
heard  nothing  front  the 


'■k  is  noiv  .selling  alt' 


m  ial  and  i  l-lPctric  Hond  &  .Share  will  l,e  able  to  '•>^'*r/rd  if  gan  ennld  gire  m, 


faced  with  the 


^Or  perhaps  yon  would  adrise  ehanging  down  expenditures  to 

I  to  an  industrial  .stark.  ,1.  U'.  ’  lojnimimi  during  19.32,  road  building 

I  All  reports  received  regarding  Teck  will  he  less  active  than  for  .some 


meet  their  obligations. 

The  siination.  as  w. 
after  holding  this  slo- 


■e  It  is,  lhal 
all  the  way 


some  information  as  to  wlo  tlirr  inii/-  |  prael i 
thing  has  hern  done. — '•  \l  in.  ./."  ..jparlin 
So  far  as  our  information  goes  no  thi.s  li 


the  tialance  ha.s  been  niadi-  up  out  of  ttniario  Tobacco  Plantatinn.s,  Id  1., 
earnings.  However,  in  c,ase  of  liqiiida-  harvested  the  largest  and  fine.sl  »Top 
tioii,  sliareholders  voiild  be  called  upon  of  fliie-rured  tobacco  on  record  and 
to  pay  the  full  value  of  the  .stock.  I, inked  forward  to  a  highly  profitable 
.<nme  years  ago  It  u.sed  to  he  the  year  because  a  Hrilish  as  well  a.s  a 
practice  to  issue  mining  shares  on  a  domestic  market  had  been  established 


partially  paid  or  as.se.ssa.hle  basts,  but  and  cigarette  prioc.s  were  maintained, 
thi.s  lias  not  recently  been  the  prac-  When  Hid  market  was  about  to  open. 


jlliiglies  indicate  ilv  company  is  op-  yp 
icraling  sat isfadoril.v.  The  mine  j.s  ..j 
!  opening  up  well  at  depth  and  has  a  g,, 
long  life  ahead  of  it.  You  arc  roceiv-  p,. 
iing  a  ri'tiirn  of  approximately  i>i^f/c  p,-( 
on  xotir  investment,  whieli  should  be  f„ 
.sal isfaetor.i .  A  swileh  would  mean  a 


Canada  Cement  has  maintain- 


down  from  ok  to  Hi.  it  would  be  uue.s-  has  yet  tieen  taken  with  regard  tire.  Praetieaily  all  mining  is.sues  lOngland  went  off  the  gold  .standard, 

tlonalile  policy  f.or  .voii  to  switch  a.l  proposed  change  in  Hie  enpital  loda.v  are  n  m-assessalile  and  entail  no  which  practically  cut  off  the  c.xport 


mill'*  ocl  H  stroiifi  shnof  po.sition,  timo  into  anoth*  r  .stot’k  \vblrh, 


in  tho  t’nriis  Ilojii  .Niivraft  porsonal  liability. 


«  IttllHItri’  MirMM  IHI.SII  Ittll,  . -  .  ■  e  •  ws  ex  11,  ,  ,  ,  1  *  *  , 

ifl  thorr  is  tlir  possibility  that  tho  ‘*l^lTouph  fiotjbtI<*.s.s  h  br-tioc  invfstnirnf  .  .  *u  .  ^ 

eferred  divklcnd  mav  lie  maintain-  *han  the  one  you  now  hold,  does  not  **  ’>  us.(imp,iny 

.  although  it  is  very  unlikely  to  be  possibililie.s  for  early  '■''''"'  V'"’. 

lly  earned  for  the  vear,  rerovery  in  market  xabie.  Any  con-  ^  .,l.si,  l.i.d 


iiia.rket.  The  resnll  was  a,  rednetion  in 


Miroi'tors  arr  in  tho  sanio  po.sition  as  I  priros  obtainod  to  almost  half  of  Ihoso 


■'haroholdors,  boin^ 


chnirally  ropro- I  ppovailins;  fh‘‘  yoar  beforo.  Officials 


on  \f»ni*  invostniont.  wiin  n  snoiiin  no  ftillv  oarnorl  for  tho  >*oar.  rooATvory  in  niarKOi  \aMio.  Any  con- 

sal  isfartor.w  A  switch  would  moan  a  \Vhilo  yon  ^taio  that  those  invo.^t-  ^♦t'Tictivo  dovolopmont,'.  m  world  ocon- 
lower  return  although  chances  of  mar-  mopt.,  represent  practically  all  of  your  ions  migh'  uuitc  ea,sily 

ket  appreciation  may  lie  bettered.  re.serve  cash,  vou  do  not  mention  bring  about  a  rapid  movery  in  the 
i  .SisiMC  is  one  of  the  more  promising  whether  or  not  you  are  dependent  in  Electric  Bond  and  .s^hare  Seeiiriliea. 
younger  iiiine.s.  I*,arnings  at  present  gpv  way  upon  the  return  fiv>m  these  wherea.s  the  market  apprei-iat.ion  on 
are  suffieienl  to  lake  care  of  divi-  investments.  This  i.s  an  important  ^ti.v  of  the  other  three  toeksl^ould  Ire 
idend,s.  Any  .■nlargement  in  scope  of  factor  in  any  consideration  of  whether  restrained.  You  only  hold  10 

I  operations  would-  entail  a  greater  yo„  .should  sell  any  of  the.se  f-hares  of  this  stock  and,  oven  though 

strain  on  earnings  howexer.  The  spcjrjt je,‘„  gnfj  ewitch  into  higher  Yfir  holdings  w-ere  wiped  out,  you  only 
.property  has  opened  up  very  well  to  g^pade  issue.s.  Tn  no  ease  are,  there  have  another  $100  I'o  ln.-,e  whereas,  .-ls 


hold  the  same  possibililie.s  for  early  'he  annual  report  for  the  .•-entatives  of  Hie  latter  who  have  been  .stale  that  the  average  price  this  year 

recovery  in  market  lalue.  .Anj-  eon-  ended  December  .ll.si,  19.30,  appointed  to  act  in  an  advisory  and  has  been  .lose  to  18  cent.-,  per  iiound 

structive  dovelopments  m  world  eeon-  "hich.  publi.shcd  in  .May  of  la.st  xear,  supervisory  capacity  to  the  officers  of  In  the  t'anadian  market  as  again.sl  an 


...jj^jly  I -showed  a  heavy  loss  from  operations  ih'- 


any  way  upon  the  retuin  fivim  these  "hereas  the  market  appreciation  on 
invesimenis.  This  i.s  an  important  *he  other  three  locks  ^outd  lie 


and  a  total  lialaiiee  sheet  deficit  at 
end  of  December  30th.  amounting  to 
$779, .308  It  was  announced  tiy  the 


Ont.  Tobacco  Plantation 


/ii  ynf  r  If>2S 


^datr.  .Tufit  bow  much  ore  there  is  in  would  he  likely 


pointed  out,  thf'rr  ar^'  pofwi- I  w'ouki  be  asked  iu  sanr- 


ithe  mine  remains  to  be  .seen.  .Some  Lo  entire  investment  Tn  any  »•  recovery  in  'he  ^  J" 


of  the  Common,  .stock,  at 


average  of  about  32  cents  a  .year  ago. 
‘  t'hitario  Tobacco  Plantations  Ltd. 

ation  ‘‘"'nt  a  representative  to  Kngla.nd  to 
purchased  nrgoliate.  As  a.  result  of  this  and  the 
in  the  ''uprovement  In  sterling,  a  fair  volume 
es  carried  ff^exporl.  bu.sinc.-R  is  developing  at 
shares  of  h''''''-'*  above  the  domestic  price  but  not 
'  the  same  ''•''•Y  profilalile.  ('anadian  planlers 
10  shares  have  not  made  much  during  the  past 
»-  m'i  year  but  confidence  is  cxpres.sed  in  the 

ptfr 

j.  ii.„  outlook. 


If!  Ill  a  depres.sod  state.  Dn  the  other  j  y,g,j  .should  certainly  lake  your  lon»\staiid.in.g  of  these  bond.s.  .ire.  '''-'•y  |  oV  t^e^'conipany^s'reTuTt 
hand  co  d  mines  .are  nixasnennc.  _ _ • _ j  .. _ _  enunw  ...  ....a  ‘  eompanj  a-s  result  ot  opeialtons 


I  hand  gold  mines  .are  prospering. 

!(•  *  *  * 

Bonds  and  Preferred  Stocks 


on  the  two  preferred  stocks  and  pos-  o-s  regards  interest  and,  priii'lf^j.  ]a.st  x-e 


sibly  on  the  Ontario  Power  Service  ciptlT 

bonds,  investing  the  proceeds  in  gov-  City  of  Hyiney,  TJew:  Kov.th  Wales 


Would  yon,  hold  all  or  any  of  »a,i/  omment  bonds  or  other  high  grade  5>/j%  due  February  1,?/,  1935, 


If  /  should  take 


loss  /  issues  upon  w-hlrh  at  to-day’s  market 


I  too  a  W  sooner  do  so  than,  to  hold  on  to  levels  you  can  obtain  a  very  eatjsfac-  debentures  due.  .in.ty  i,  1945. 

jail  uiivcrtoin  security.  What  are  my  tory  yield.  Nation  Wide  (ircuritirs  Co.,  trust  through  your  enquiry  eolumn  with  dir.idend,  of  4%  on  the  pairt-up  prefer-  dticcd  from  the  finest  Virginia  stock 

rth  nowf  These  bonds  re-  AP  ♦  3A  y-  certificates  Series  "B".  —  "Victoria."  regu.rd  to  common  stocks  sold  through,  red  stork  had  been  declared  for  the  has  been  grown  in  t'anada  a.nd  sent 

ractically  all  of  my  reserve  Best  Investment  Securities  bond.s  of  the  City  of  New  South  different  Canadian  erehanges.  if  the.  yenr  ending  Sovember  30f/i  1930,  to  over  here  to  improve  many  well 

Wales,  5>/4%,  duo  1955,  are  currently  owner  of  common  stocks  is  liable  for  shareholders  of  recerrd  March  Isl,  1931.  known  brand.s.  Now  for  the  first  time 

First  Mortaage  Sinking  In  your  issue  of  last  hrufay,  /he  .juoted  at  $46«3  to  $47.  The  low  <|Uo-  H'*’  company  should  it  go  This  dividend  to  be  ptyabU:  1%  in  Canadi.an  Club  Cigarettes  it  is  being 

Fund  Gold  Hond,  Canadian  section  firview  and  Outlook,  tations  on  thi.s  Kssue  arc  doubtless  «  bankrupt.  I  understand  some  com-  quarterly  on  the.  dates  April  1st.  ,lu\y  presented  under  Us  own  colours  a 

Copper  Refiners  Ltd.  this  is  especially  worth  saving.  I  have,  reflection  of  financial  developments  of  P'"”rs  hold  the  shareholders  rrspon-  1st,  October  Isl,  and.  January  Isl.  wonderfully  cool,  well  flavored  ciga- 

First  .Mortgage  Sinking  been  100 iidcniig  if  you  would  aiaiii/iuu  ycar.s  In  the  Common-  ‘‘^blc  for  twice  the  amount  of  rsluc  of  In,  accordance  therewith  2  dividends  rettc. 

Fund  Gold  Bond,  Ontario  d.  column  devoted  to  listing  what  you  wealth  of  Australia.  The  last  coupon,  the  stock.  .Mso.  are  d.ire.ctors  reapon-  were,  paid,  vh.,  on  April  1st  and  again  The  fi.scal  year  of  Ontario  Tobacco 

Fourr  Serricc  Corp.,  Ltd.  con.strirr  the  best  stocks,  piling  brief  pebruary  Ist,  on  these  bonds  was  met  •'‘'h'c  personally  for  debts  owin.a  by  a  on  July  Isl,  1931.  No  dUMenda  have  Plantations  lAd.  ends  March  31st  and 


change  for  the  better. 

>(•  H-  d-  H- 

Shareholders  Liability 

TVtll  you  kindly  enlighten. 


share.  .4/  this  lime  dividenda  on  the 

preferred  .shores  were  bring  paid  an-  Oreal  Britain  has  definitely  taken  to 
nually,  and  I  acrnrdingly  rreeiiwd.  in  Canadian  flue-cured,  and  granted  nor- 
I'lrerm.her  1929  a.  dividend  of  $140.00.  mtl  conditions,  sales  of  Canadian  flue- 
go  for  as  rnii.  be  judged  by  uiformg..  <'Ured  ill  that  marknf  should  grow, 
lion  given  slorkholdrrs  by  the  com-  •'  '-k  noteworthy  that  (lodfrey  Phillips 
pang  itself  the  year  foltoiring,  i.i-.  from  D'd.,  l/ondon,  I'lngland,  recently  In 
fircemhrr  1929  to  December  1930  was,  ti’odiiced  a  new  brand  "Canadian  Club 
yrncrally  speaking,  a.  fairly  prosper-  Cigarettes".  Advertising  this  brand 
oi<«  period  for  this  bu.riness.  However,  t-s  the  large.st  electric  .sign  in  the  Brit- 
ni,_  December  1930  dividend  aetioii  for  '•''h  Isles  at  Trafalgar  SSfitiare.  In  ad 
that  year  was  deferred,  till  February  vertising  the  product,  Godfrey  Phillips 
1931,  when  notice  u:a.a  given  Hint  n  I>td.  says;  "For  years  a  super-leaf  pro - 


Best  Investment  Securities 


!  bonds  worth  now!  These  bonds  re. 
present  practically  all  of  my  reserve 
cash. 

1 — $31)0  First  .Mortaage  Sinking 
Fund  Gold  Bond,  Canadian 
Copper  Refiners  Ltd. 


l-.shorrs  Simpsons  Ltd.  preferred  reasons  why  and  dropping  or  i;,formcd‘ that  Uondon  has 

cn mutative.  ■'  T  'he  issue. 


N.  S.  Power  Pref. — Moirs  Bonds 


,  .  ,,  .1  _ _ public  would  at  least  feel  lhal  the  ad. 

4 — shares  Canada  Cement  preferred.  '  .  .  .  ,  .  • 

_ ..f.  ir  (j  34'  ”  disinlercstcd  something  we 

.  -  .  _  .  None  of  the  three  .secmriHo.s'  which 

VO.,,.,  b.fnr,.,-  -pwo  to  us  in  deciding  what  to  buy  and  sell. 

some  iiifoniia-  j;r-ade  investments.  the  bonds  ot  ,  s  >  ■ 


company.—".!  Regular  Reader." 

The  bank  stocks  arc  practically  the 


been  paid  since. 


the  annual  statement  probably  will  be 


hi  viTAO  of  the  fact  that,  the  Tobacco  I forw-arded  to  shareholders  .some  time 


which  is  considered  an  attractive  one  '  prily  ones  dealt  111  on  the  Canadian  business  has  been,  cPinparatvirty  im  April  next. 


fion  „,i  \ur,,  ,sc(,/io  Light  &.  Rower  Canadian  Copper  Ilcfincrs  arc  repre- 
priferred  .stock  ond  .Moirs  Ronds,  .sentative  of  an  industry  in  whicli 
lliese  ho  re  deprecioli  d  in  valne  over  there  is  a  considerable  element  of 
211'';  within  the  lost  si.v  or  eight  speculation,  and  the  guaranteeing 
months. — "Syrhiry."  company,  Noranda  Mine.s.  as  its  name 

The  lueferrcd  slock  of  No\a  Scotia  would  indicate,  is  a  mining  organlza- 
I-iglit  vV  Power  C.,.  constitutes  a  lion  and  Hicrefore  subject  to  all  the 
ratlicr  attractive  liiisiiicss  man's  in-  risks  of  that  businc.ss.  Ontario  Power 
\e.-lincnt.  'I'lii.s  company,  w  liich  owns  Service  Corporation  bonds  represent 
and  operate.s  electric  light,  power,  gas  D'c  .security  ol  a  company  which  is 


"Bridgetown." 

We  thunk  you  for  jour  letter  and 


•e  is  a  cvonsidcral'.Ie  element  of  hear  that  you  find  The 

•ulation,  and  the  guaranteeing 


are  al.so  grateful  for  your  suggestion 
contained  In  the  la.st  portion  of  your 
letter.  We  always  appreciate  receiv¬ 
ing  from  our  sulxscribcrs  .such  sugges- 


aiid  street  railway  .services  in  Hie  xity 
of  Ilalilax;  al.so  controls  I'IccIricity 
and  gas  snlisidiaric.s  serving  the  tmini- 


Sm  vice  Corporation"  bonds  represent  ''""s  «« 

the  .semtrity  of  a  .lompany  which  is  "'"'Y  niatnlairung  the  journal  at  a 

...m  ..,,1.-  ,w..  -vt:,-,.  Iwsh  standard. 


still  only  in  the  const  ruction  .stage, 
while  the  preferred  shares  of  tiimp- 
.son.s  Ltd.  and  Canada  Cement,  at  best. 


In  connection  with  this  particular 
suggestion,  we  would  like  to  point  out 
that  it  is  a  difficult  matter  to  majte 


cipalities  of  Dartmouth  and  Sackville,  could  ho  classified  as  a  business  man’s  I  rciommendations  of 


liesides  .serving  tho  counties  of  Col-  investment.s. 

X  hoster.  Hants,  .Shelburne  and  Kings  The  first  morlpagu  bonds  of  ('ana- 

wit  h  eloctrieitj-.  ha.s  in  recent  years  dian  ‘-''opper  Refiners  R’’''  of  investors  demand  different  typc-s  of 

shown  a  good  record  ot  growing  reve-  day  around  S.  to  S9.  This  quotaUon  ,,v  instance  manv  oeoole 

nnos  and  carning.s.  Tho  j  are  w-tlling  to  take  .some  risk  with^ir 

controls  through  stock  ownership  the  market  Vt  thLt  ^hc  motec'  Investments  in  order  that  they  may 

Avon  River  Power  to.,  which  during  opinion  of  the  maikct  that  the  l-iotec  oDDortunitv  of  moi-e  or  less 

the  past  few  years  has  been  active  in  ti-on  behind  thus  issue  is  ixjnsidered  j.,  m-rUet  profits  over  a  ner- 

acrjuinng  .smaller  municipal  p:.wcr  good,  by'^Nfranda  Interested  in 

planus  throughout  Nova  hcotia,  pnncipal  on  ‘f assurance  of  continuity  in  return  on 

Result.s  of  operations  for  tho  year  Mines  is  an  important  factor.  This  ..  .  than  fh*v  nre  in 

1931  have,  not  yet  been  published,  but  I^tcr  increment,  and  prefer  .securities  which 

for  1930  net  .warnings,  after  bond  in-  extremely  difficult  offer  protection  both  as  to  principal 

terest,  depreciation,  etc.,  were  ec,uiv-  copper  market  last  ^  and  return  rather  thah  those  which 

d  llnd  r^mi’ileme^u:  oro"  TTh  o^^ver,"  .T  a*  "s blre.~”  mei;^^^  P--'-  fubstanti^  market 

Jicf^rtl^t-ick  outstanding.  Tbe  com-  that.  duHng  a  aThSTe  T^^diate’^ullik  i.run“ 

pany  ha.s  been  paying  since  the  begin-  ating  period,  interest  requiiements  on  ^  other  classes  of  .sccu- 

or  ,.,o ..  divMcv,  or  .,.00 .  c.n.41.0  orNoSsS;-  si.'i", ir 

*shaiK*  on  tho  rommon  .slock.  which  were  guaranteed  by  ^Noranda,  a.:  j.  a.  Henre 

With  regard  to  tho  bonds  of  Moirs  were  earned  many  times  over  by  the  ^  PP^^  already  pointed  "out.  it 

Ltd.,  the  leccnt  deprcs-slon  in  the.  mar-  guarantor.  would  bo  a  difficult  matter  for  us  to 

ket  value,  of  this  is.suo  has  doubtless  Ontario  Power  Service  Corporation  _ _ _ - 


stocks  or  bonds  for  investments,  this 
in  view  of  tho  fact  that  different  types 


Your 


preferred  stock  outstanding.  The  com-  that,  dur 
pany  ha.s  been  paying  since  the  begin-  ating  per 
ning  of  1930  a  dividend  of  $4.00  a  Canadian 
sliaiX!  on  the  common  .stock.  which  wi 


requirements  on  although  the  immediate  outlook  i.s  un- 
Refiners  bonds,  cartain  there  are.  other  classes  of  .sccu- 
...a  v...  Mnran/ia  rlUes  iH  bctweeii  thc  two  extremes 


Ltd.,  the  recent  deprcs-slon  in  the.  mar-  guarantor. 

ket  value,  of  this  is.sue  ha.s  doubtless  Ontario  Power  f  publish  a  weekly  list  of  securities  oon- 

been  duo  to  the  unfavorable  condi-  talning  our  choice  of  the  best  available 

Hons  und«r  which  tho  company  has  per  i.o.  Ltd.,  formed  to  de\eiop  an  ^  market' 

liecn  operating,  in  common  with  other  important  power  site  at  Abitibi  Ca-  ^  '  subscriber  who 

of  hirt  c4o.s  .hoc  ny,..  1„  N-orth«r„  O.f.™  A  b,.  3Uy  our  fSLS;. 

lilies  during  the  past  year  or  so.  proportion  of  tho  company s  initial 
Tho  rop-ort  of  tho  company  for  tho  production  capacJty  has  already  been  -  JL_j  .^ai,  rpr-nrH  tn  mir  wnninmAn. 

year  1931  made  a  disappointing  show-  contracted  .for  by  the  Ontario  Hydro  ,  .  .  Ktocks  and  bonds 

ing.  Sales  were  lower  than  in  the  Klectric  Commission  while  require-  L  the  market  A t^^^ 

.  ,  -  A#  Dnrxfxr*  vcrilt  qWc/yph  availahic  on  thi'  njarket*  At  icsAt  onco 

previous  year  by  about  2o%.  and,  ments  of  Abitibi  Paper  Go.  will  absorb  receive  an  enauirv  from 

after  transferring  tho  sum  of  $24,154  the  bulk  of  the  available  power.  Cur-  our  Subscribers  asking  for  our 

from  the  contingency  reserve,  operat-  rent  on  ^tano  Pox^r  Ser 

ing  income  for  the  year  was  only  $27,-  vice  bonds  are  59  to  hi.  inefco  low  ,  .  ,  .  twi-hcoi 

3krt,  or  about  28%  of  bond  intere.st  quotations  onqui’w  aSd  answer  -^II  enable 

requirements  for  the  year.  prevailing  conditions  in  thc  bond  mar-  ,  ascertain  which  of  the  secu- 

rt  should  be  remembered  that  1931  ket  and  Partly  to  some  rrirn’ds"for  we  recommend  arc  most  eultabic 

WHS  a  year  of  re-adjuiitment  for  the  engendered  by  the  I'ecent  demands  for  Dun»ose 

majority  of  indu.striaJ  organization.s,  an  investigation  into  lysntracts  for  week’s  Issue  of  The  Finan- 

l  ontraotion  in  consumer  demand,  to-  power  made  during  the  past  few  years  mimes  w..  'nnhiish.,!  the  ftr.t  of 

gether  with  falling  price  levels  neces-  by  the  O^ario  f  two  different  .serte.s  of  articles  which 

.silatmg  material  changes  in  produo-  mission,  ^^ere  's  ^  odious  fe^^^^^  will  be  presented  weekly  for  some  con- 

Hon,  di.stnbuting  method.-,  and  also  a  in  ha^  .^trAte^  sideraWe  time.  One  of  those  series  will 

very  close  scrutiny  of  costs.  It  la  un-  Hydro  Commission  hdrs  lonj-ractCQ  ror  ^ 

derslood  that  Moirs  Limited  ha-s  made  more  power  than  has  actually  been  . .  ,  .  ^  d^eree  of  nroteetion  with 

material  progre.ss  in  reducing  costs  required.  On  the  other  hand.  Hydro  ‘  .  a_  pguuv  and  return  combined 
and  has  also  made  sub.stantial  chan-  officials  .state  that  despite  the  large.  att*Kictix’e  vield  and  moderate 

gos  in  other  direclion.s  to  enable  the  contracts  pl^ed  ^29.  additional  increment  over  a  per- 


Ixmds,  or  both,  and  a  peru.sal  of  both 
enquiry  and  answer  will  enable  the 
reader  to  ascertain  which  of  the  secu- 


company  to  meet  the  conditions  tod  In  tho  other  senes  there  will  be 

'''Mo1rs"is  one  of  the  old  established  | eani  the  pref'erPed  dividend  in  1931,  publh"Sry  or  in 

manufac'turer.s_  of  high  grade  choco-  Vhe ‘cornS^S  dustrtfl  ^r^atlon  showing  results 

lates  and  confectionery  in  the  Domi-  continues  to  be  of  operations  over  a  period  of  years, 

nion  and  its  products  have  always  goe.s  into  the  ''®^f analysing  the  balance  sheet  position 
enjoyed  a  good  market  under  normal  year  wit  h  some  fax  ot  able  factors  in  ,  ,  .^c  market  record  of  the 

conditions.  It  should  be  remembered,  connection  various  SLsJs  of  securities  in  the 

however,  that  the.  company  s  products  of  which  are.  thc  greater  stability  in 

fall  under  the  luxury  class  and  there-  foreign  ®’^‘^.hangc^condjtions  and^  m  ^  P  ..Snrfion  stocks' 

fore  demand  has  been  seriously  af-  the  price  of  inx-entones.  It  Is  felt  by  series  should  be  of 

fertrd  by  the  economic  conditions  officiaJs  of  ^  materiaUSnVfit  to ‘our  suLrlJers  in 

which  have  prcx-ailed  since  the  middle  may  he  oxpec-ted  to  begin  to  -show  make  a  choice  in 

of  193(1.  It  i.s  undenstood  from  sources  some  Sonds  and  stocks  for  their  investments, 

close  to  the  company  that  officials  are  this  year.  Larnmgs  of  the  company  jf,  if  y,  * 

hopeful  of  better  results  from  the  cur-  may  again  fall  somewhat  short,  of  full  c  •*  i,  I  A  '  kl* 

rent  year's  operations  by  reason  of  the  preferred  dix’idend  requirements  dur-  D$A/llCII  inAu$/lB3Dlv, 

Steps  which  the  company  ha.s  taken  ing  1932,  but  there  seems  to  be  a  pos-  j  bought  10  shares  of  Electric  Bond 
to  meet  prevailing  conijitions.  Thc  sibility  that  the  disbursement  may  be  4  Share  at  5«  about  a  year  ago  when 
balance  sheet  position  as  at  the  end  of  fully  earned,  and  there  arc  consider-  a  went  to  $30.  My  broker  advisee  me 
last  year  was  strong,  and,  despite  the  able  hopes  that  directors  may  see  to  sell  at  thc  current  price  of  around 
unlavorable  re.sults  of  last  year,  wc  tbeir  way  clear  to  maintaining  dix-i-  $10  and  buy  Canada  Dry,  C.  P.  ft.,  or 
believe  that  interest  on  the  funded  dends  on  the  senior  stock.  Ford"A".  What  da  you  think  of  this? 

debt  can  be  I'onsidered  fairly  .safe.  Canada  Cement,  as  a  result  of  oper-  —"Stattonery.'’ 

Thi.s  band,  it  would  -seem  should  hr  ations  for  last  year,  just  lovcred  its  Wc  would  hesitate  to  advise  you  to 
held  rather  than  make  the  sacrifice  preferred  dividend  requirements;  Kicctric  Bond  &  Share  at  to-day’s 
at  to-day 'fi  levels,  by  selling.  earnings  being  approximately  at  tho < low  levels.  This  la  a  large  Atnerlcan 
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Specializing  as  we  do  in  Financial 
Printing,  we  are  naturally  in  a 
position  to  realize  the  importance 
of  correct  typography  and  prompt 
delivery  of  your  Annual  Report. 

Entrust  its  preparation  and  execution 
to  us;  we  have  special  facilities  and 
guarantee  perfect  service  at  all  times. 
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I  bought  10  shares  of  Electric  Bond 
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138  Companies  Show  Drop 
15  p.c.  in  Working  Capital 


SALES  DECREASE 
AMPLY  TESTMES 
FALLING  PRICES 


holes  were  very  limited  in  area. 
The  possibility  of  iipward  and  down¬ 
ward  extensions  of  the  most  promis¬ 
ing  of  these  were  tested  by  diamond 
drilling.  These  drill  holes  indicated 
that  the  vertical  continuations  of 
these  cnrichniejits  were,  even  more 
limited  than  the  horizontal. 


REPORT  OF  THE  39th  ANNUAL  MEETING 

OF  THE 


rALLlIll]  I'IiILIjU  ***“*'“  horizontal.  Despite  a  sharp  curtailment  In  neti217,  or  only  15.0S  per  cent. 

•  W.  M.  Archibald,  vice-president  in  and  gross  operating  results  of  lead-  Gross  earnings  of  the  companies 

-  charge  of  min^s  points  out  that  Ing  industrial  and  public  utility  com-  for  the  year  was  $65,(4)4,523  lower 

Smelters  Reported  $15,670,945  owing  to  general  unsatisfactory  con-  panics  in  1931,  the  reports  published  at  $334,898,136  a  decline  of  16.25  per 


Compared  With  $21,613,- 
750  in  1930 

ACTIVITIES  REVIEWED 


flivitics  of  that  orgauization  during  siderably  below  1930. 


salo.s  dropped  to  $15,670, ;»45  from  |  not  particularly  bright,  has  favour- 


iod  dropped  6  million  to  .$23,065,730  stocks  during  periods  of  good  busi- 


froni  $0,352,607. 
Profit  and  loss 


I  still  following  their  “hand  to  mouth" 


prompt  market  response. 


Jiales 

li.STO.OaS 

21.613.750 

30.200.045 

6.70.1.840 

6,603  387 

5.507,174 

lntere<»t 

660.528 

907,350 

786.703 

735,440 

016.800 

R-nli 

40,72  3 

38.709 

83.300 

*Ed.  gain 

1 5t?,252 

23.065,730 

30.1  70.007 

36.577.223 

iPr.  year 

6.693,387 

5  507.174 

5,1  30.329 

2.170,012 

4,063,125 

2.800,136 

F  reight 

747.283 

887.207 

1,007,777 

838.265 

1  1.073.1  78 

12.300. 3I> 

13.040.872 

4M.t.I4 

1,443  026 

1.478.033 

Dcprec, 

1  ,784,334 

2.191.083 

1.058.470 

Depict. 

p  1  7.722 

74ri,ri43 

7  16.046 

Interest 

J  12.166 

23  1.045 

t*4.433 

8.440 

7.4Hn 

*6,3  75 

^.705 

22.054 

Tl  ,869 

Taxes 

86.740 

^  7^.9nt) 

1.281,300 

S7S3.I07 

2.393,077 

8.00  1.642 

l>ivids. 

2,748.42  1 

6.5  10,206 

6.373,750 

B<.Iance 

[3,53  1.528 

■;  4. 1  2  5,2  20 

2,6  17.802 

lire  in- 

128,3  11 

16.0  10 

I3,t)22 

13.306 

1,000.000 

]  o  prop. 

1.228,673 

i  1.348,447 

M. 140. 851 

243.602 

Hi.  ;urp. 

0.3  52.603 

13. 49.1.438 

1  3.247,852 

I*  and  L. 

?,804  1  16 

0.352,607 

13. 403, 454 

i  — WVs 

Kootenay  Power  a 

nd  I.ight 

dividend''. 

--■-Oreis.  inrlals  and  hnielter  products 
c'ti  hand  cjnd  m  trjnsit  at  close  ol  pre-  | 
vious  fiscal  \PAr. 

§ — Debit  l>»«lanc«‘ 

*  —  Gain  on  bonds*  sold 

Tlic  report  of  S.  G.  Blaylock,  vice- 
president  and  .tieueral  manager  fol¬ 
lows  in  part;  — 


with  indications  of  further  curtail¬ 
ment.’’ 

BRinSH  CAPIM 
IS  INTERESTED  IN 
ALASKA  HIGHWAY 


umbia  This  Summer  to  Con¬ 
sider  Project 

Vancouver  Bureau  The  Financial  Times. 

Vancouver. — Building  of  the  .Vlas- 


-6,0 ropon of s.r,. Bi.,vi,ck. ,h„ i S-K . 

president  and  ,t;cucral  manager  fol-  loitnie  announcei  l*|Is  . 

lows  in  part-—  I  possibility  at  a  recent  .session  of  t  he  I  imr^rul . 

•  The  c.Ntremeiv  low  costs  of  the  '  He.  said  that  represen- 1  ui . 

Iasi  tour  months  in  J93i*  of  the  Natives  of  the  .yndicate  interested  m  ^  - 

Bullivan  .^Ilne  have  been  maintained  construction  of  the  road  would  be  in  Oao  Indii.a'»). . 

throughout  1931  in  spite  of  reduced  i  British  Golumbia  in  .Tune  and  >hai  j 

lonnage  and  sliort-iime.  operations.  |  the  whole,  matter  would  be  discuss-  nr . . 


throughout  1931  in  spite  of  reduced  i  “fttisri  i  oiiimnia  in  .nine  ano  inai 
lonnage  and  sliort-time.  operations,  j  the  whole,  matter  would  be  discuss- 
The  mine  and  cqtiipment  have  been  ;  cd  with  them  then, 
k.pt  in  excellent  condition.  The,  I'  is  proposed  (o  extend  the  <  ari- 
.gvade  of  the  shipments  was  prae-  boo  Road  from  HaiClton  to  the  Aias- 
tieally  itie  same  as  in  1930.  kan  boundary.  Considerable  inter- 

•■'nie  Kimberley  Concentrator  ahso  |  c.st  in  the  project  has  been  shown  by 
mauitained  throughout  T93]  the  low  1  United  States  interests,  although  in 
costs  reached  at  the  end  of  1930,  1  British  Columbia,  in  \icw  of  the 
w  ith  ilie  result  that  the  combined  j  cost  involved,  it  has  met  with  onlj 
mining  and  milling  cost  was  reduced  j  lukewarm  support, 
about  13.3Cr.  Unfortunately,  the  |  Premier  Tolmie  has  maintained 


co.st  of  mining  and  concentrating. 
•■'I'herc  was  some  fiiriher  improve- 


by  priiate  capital. 


grade  lt*ed  and  intermittent  oper-  premier’s  statement, 
ations.  Me.ar, while,  the  Pae 


metallurgy  were  mainly  in  cutting 
down  ibc  circulating  loads,  and  con¬ 
sequently  co.^t,  without  loss  of  re- 
foverc. 

•'The  second  half  of  the  conccn- 


dtiring  the  present  se.ssion,  and  it  is 
considered  unlikely  that  proposals 
for  .sale  of  the  road,  as  recently  in- 


Gross  Karnhigi 

Net  rartiingii 

Working  Capital 

la'll 

tOJO 

1031 

1030 

1931 

1930 

Vancouver  W,  lYnijt . 

t  4I2S50 

n:t.i42 

t  64.(70 

}  323.235 

I  .391.34; 

Humberstone  ?^hoc. . 

•••*• 

78.242 

78.518 

320.08'J 

297,897 

Power  ('orporatioD  ..•••••• 

.  3.812,104 

3.702,llf2 

2.445.820 

2,478.058 

Kciianrc  Gruiti . . 

110.131 

16,5.018 

3,134.20.5 

1,025.802 

2i.;(;m 

68.107 

76,968 

B.  U.  Power. . . 

15,434,341 

2,436,816 

J, 188, 104 

Tookc  Bros  . 

163.18.5 

1(41,578 

118,884 

9ia900 

i,(»i,7:7 

Internal.  Power. 

3,430.351 

3.1.5.5.428 

1.091.20.5 

Western  Firain . . 

•  77.455 

162.411 

<1102., 54.5 

430,403 

456.516 

Ti.  buperior  Corp  •..•.•••• 

.....  307,887 

3Ra2<i’2 

59.9"2.8 

M.tlt 

712.95:4 

V.3 1.5,072 

Federal  Grain  . . 

.....  7R0.S99 

$5,14  4 

118.478 

dtSS,.V56 

14.5.200 

dl45..50t 

Marie  D:.f  Mill . 

.  6:4.4Kfi 

d3.a3 1,321 

113,128 

3,803,707 

dL499.3a'4 

01,659.947 

Blue  Ribbon. . . 

254,688 

•210,260 

1)5.3.012 

970.954 

(’an  Bak^'fics . 

11)2.9^  4 

d32,708 

d, 50. 248 

286.728 

.312., Mt 

McKinmni  Steel . . 

102,815 

:i2..107 

78.81.5 

284.280 

.315,261 

Teck'oHuchea . . 

5.115,'J70 

3,311.501 

3.051.886 

2.049,420 

1,863,823 

(ktilvie  Flour . 

. 

7.55,148 

1. 127.136 

8.843.088 

11.298.285 

Walker  G  A  3V  . 

1,080,882 

2,757,164 

16.477.44.5 

17,742  785 

St.  Izawrence  Flour . . 

10.5,017 

6.5,787 

77.524 

.50,5.21.1 

4.36,3.32 

Intemat.  Millinc. . . 

1,307,313 

l,i6:(.6ai 

6,38.5,441 

6,013.157 

\V.  ('’anada  Hour . 

221.416 

17.5,431 

221.416 

1.467,a37 

1.587,549 

L.  of  the  Woods  . . . . 

188,413 

dl, 426.045 

1 12..5ai 

dl. 477,068 

0,332,082 

Brantford  Cordage.  .«••••• 

58,521 

348.876 

•2.250.4.52 

•2.363.110 

Canadian  Car  ........ 

3.247.878 

781.4,12 

2,501.119 

6,54.5.417 

7,17.3,854 

United  Amui^ements 

429.785 

•20.5,8.5,5 

206, .548 

150.677 

2.5,841 

Consumers  Gas . 

7.952.702 

2.281,022 

1.32.140 

2,3:19.459 

80..5ai 

2,37;t,0'0 

3,068.538 

Sherwin  W  iliams. . 

:84.7;i* 

273,015 

6.52.2r>0 

3.936, 2a3 

4.441.085 

Canad.!  Maltine  . . 

;j6I.:t62 

300.713 

•247.6.14 

1..5.37.586 

l..S89.ia3 

frost  Steel  A  W ire.  ...*••• 

12.17!) 

170.662 

718.847 

83Ir494 

Distillers  (’’orp . 

;t.8ia34‘i 

•2.265,752 

3,404.591 

5.9I.3..517 

5.701,464 

Canada  Drv  .  .  . 

4.:t:3..337 

1.88.5,614 

3.402.225 

4,344.186 

4.425,716 

National  Sewer  Pipo . 

.  I08.7J:1 

:C2.fi:4 

179,285 

210.786 

005,171 

946,502 

2.2.57.421 

8;i9,064 

838.4;n 

Dominion  Glass . . . 

.S48.998 

374.496 

506.804 

3.120.626 

^354.490 

Bmt*k  Silk  . . 

207.508 

12.367 

d34.04> 

298..39<) 

2.52.619 

Drvden  . 

107,322 

x5.in 

10.73.5 

776.217 

850,137 

Can  Inr).  Alcohol . 

d332,-247 

523.770 

6.161,.547 

6,286,367 

Internt  Paints . . 

KA373 

1.’(.101 

120.447 

40.5.971 

369,020 

Dom  Bakeries..,,,.. . 

65.002 

dl16,6I7 

•25.740 

d78,:43 

014.546 

58.805 

37,198 

34.:i20 

256,315 

238,591 

47.2a9 

43,201 

24..114 

1 12.72.5 

100.248 

Dchaviland  ,  . . 

18.020 

858 

».*.20 

242.661 

348.4, Ul 

tiuelph  Carpet  . 

. 

1.82, .878 

9r.88‘2 

95.682 

861.046 

902.046 

Dominion  Brids^. . 

1,6,57.817 

1.98.3,813 

7.414.513 

8,004,050 

Can  Vineears  . 

2:12. 588 

168,677 

167.004 

310.389 

298,058 

Nfont.  To  ft:rarh . 

.....  188,704 

148.445 

fia^.849a 

I0‘2.709 

622  29.3 

4.671.W9 

4,747.146 

C.irtada  Ccnwnt . . 

.  :{.i!m:o 

3.132,150 

1,55.3.101 

L.566.ni4 

4.'.’01,046 

2,7.58.745 

4.09.5 

IPO.60-2 

122.523 

1.38,685 

N!on*real  Pewe^  . 

.....  25.110,776 

*2:1.484.080 

!*.788,92I 

5i.94:i..5M 

BuiMin;:  Pro,!urt  . 

28.4.820 

326.4:t4 

1.894.092 

i  827  925 

BeHinc  Cortirelli . 

..... 

:i2!.112 

7:1.91:1 

121.16'; 

877.5"23 

866,217 

Mt  Koval  Hotel . . 

. 

804,821 

1:8,4.51 

202  61.5 

6;t.3..580 

.551.847 

David  &  I  nrt* . . 

..  ..  <i13..302 

244, n.V) 

d5I,72t 

97.766 

i:(6..320 

2.51, .5.32 

Hindu  A:  Dtvicb  . . . 

127,288 

6.:n8 

386.72:1 

571.722 

1  6  Mitehell . 

58.08.5 

110.40:1 

607.004 

753,023 

CHtawa  F.leckir . . 

.  l.M4.0T”> 

1,781. 18.» 

8,5.945 

91 121 

Catelli  Macaroni . . 

88.078 

58,187 

d8..5in 

HTS.MO 

294.1,50 

Hersev  . . . 

I.t»l.1.719 

1.801,666 

5.685.740 

6.121.018 

Poiland  Papsr . 

n70.:i58 

111.670 

169,858 

1,020,331 

997.373 

Diirv  Corp.  of  Can . . 

.  400.201 

5:?:i..5|g 

84.296 

n>.952 

56..562 

392.791 

WVsiton  . . . 

•210.4.M 

I.V5.90.1 

lat.LVi 

6r;(.I69 

798.472 

.  774.S2n 

809.0^4 

nn.06') 

8n..')0.{ 

.5n6,o;;7 

108.297 

Pao#*  Hersfv. . 

.  1031.149 

1  S21..357 

1,013.739 

1.801,666 

5.685.74!) 

6.121.018 

Mnri'iTis  . 

1 ’18.01 7 

41,042 

11 6.0.18 

604.36.5 

810..545 

( iootive'if  T'r» . . . 

:',407„585 

1,702,086 

1,5,50.404 

10.202.277 

9.537.9a5 

Rive-'^idc  Silk . 

55.08.5 

54.079 

2.51,647 

254.328 

G.  t  Ware.t  . 

I2..5'’A 

1.198.8.).5 

851.506 

4.534.103 

6  097.828 

Am.  f.!cctr!('  .  . . 

..... 

T.’i.T.V) 

d04.737 

26.7(0 

601.0(14 

763..361 

Stand.  Ciav  Prod  . 

...•  •.D1.040 

134,838 

84*02U 

2"2.76.5 

467.006 

399  229 

Mand.  6tefl 

:t8.88(i 

10:{.7t0 

:i86.40:i 

425.9.58 

rvov.  P.6fr . 

....  7S2.7«« 

9ar748 

:::.5.i:t!» 

.516.189 

•.',053.120 

2.208..509 

Hon<*v  IVw  . 

_  -237,886 

256,65:j 

t84.(X{4 

17J..377 

5.3.590 

46.046 

ImpcriarTobacro. . 

5.914.0:11 

«.  1 5:1.6  ;s 

20,811,131 

•-•o;  190, 1.53 

('’osm.')?-'  Impf'rul.., . 

.52.:":7 

107.754 

1.3  45.7 1 4 

1.36.5,075 

>;mpsGn«  Ltd . 

;i.c:r.887 

820,480 

1.:M4.:77 

8.673.867 

y.629.969 

B  A  dll  . 

in  1.215 

2.7:4o.a(0 

2.648,034 

*2.827.4.58 

4.88 1, 2-26 

TambKn  l.td  . . 

266,561 

237,014 

182,81!) 

166.481 

514.00.5 

4.52,481 

2.4:11.540 

3,712.044 

13.821.444 

15.478,977 

C.an.  Rail  A-  Term. . . 

358.267 

dl'«).5l.i 

32.127 

22,5.7:i.> 

1,59.566 

.^nsici  N'^rw(^»3n . . . 

294.71.5 

.542.44.5 

•252,99:J 

■291.130 

B-ll  T.  lephone . 

•.*.807.111 

5.701.981 

i>.416,:i28 

(''an.  1  oiin !.  iL  Fere . 

..,.  (I.'H,:'.8'I 

no.s-'H 

d89.8’i8 

61.178 

665.27"2 

:50.5I8 

C?n  !'■on  foundries  ....... 

661,707 

5 '7,026 

4.1C908 

329,(83 

1.469.0  ;•) 

1.682.047 

‘’»'hic  Kni^  .  . 

d7.9a5 

d2S.8:;i 

3W.6S1 

.5.5. .51.5 

West.  Groetrs  ..•••• 

12L871 

U]3.777 

i.578.:J2:J 

1,584,494 

Cin'via  W’ire  &  (?ab!c  ...... 

b.i34.l4S 

7:’s.74'; 

2.158.060 

3,0.57.411 

Penmins  . . 

r,i:L57S 

■|.3'’,077 

145,014 

189.262 

2,201.622 

2.481.8.50 

Ottawa  Power . 

....  2,-00.8|< 

2.21 2, «S7 

494.241 

463..5ot 

772.090 

::i.824 

Hunts.  Ltd . . 

.....  10’».',»Sj 

1a8.S07 

.5:1,270 

95.S;i') 

66,116 

104.5.57 

Dom.  . . 

.....  77!«.0d'} 

076,800 

.‘19,907 

,890.80'J 

2.574.544 

2.6.5.5,227 

C  hs. Gurd  ...•••••.•.••« 

1.48..5,y> 

106.837 

305.n:i9 

311,3.51 

Cons.  Dka  Samd. ••••••••••« 

1  'v?.289 

36.4.1:. 

64.128 

72  78:; 

91.384 

Viau  Biscuit. . .  . . 

732.82.1 

M2.781 

100.611 

422.365 

-<24,882 

1  annv  Fanner. . . 

.....  278,721 

4ii7.sns 

M5.9S5 

:;4n.9!i!) 

uoi'.noo 

?«8.575 

C’.  N.  Power . . 

Brewioz  Corp. . . 

.....  :l:^41.9«4 

.  C7().3.02d 

3.181.504 

788.771 

il2>.5.2:;6 

741,768 

t:n.75:i 

M7.51() 

0105.044 

C.  W .  N.  . . 

.  2.017.22S 

■2,100.040 

.529,4!*‘J 

.5'40.t4.5 

d4 1.5.047 

d';63.l64 

Dom.  Tar  .  . . 

3.681,683 

4I7..5.57 

1*04.972 

2,206.47.5 

:‘,3.50.144 

Can.  Bronze . . 

tns,.177 

;!08.7!»2 

6.')7.512 

7.58,528 

M;i5,=-v  Barn?  . 

.....  dI.V:9.H0 

808.027 

d4,n43,4I« 

d2.24:.4iO 

32.399.5:57 

41.289.187 

Can.  I  ■•eomntivc . 

;;7t.2it) 

d3--'.5.30.5 

I00„-.r,8 

594.045 

819,049 

Prrsgrd  .Metals . . 

.....  (IMS'.) 

17.087 

026.711 

,i!7.n8 

340,8'4 

441.744 

.^hitibi..  . . 

7.174,117 

5.’>8. 47:5 

2,921.744 

10.000.32.) 

15.086,00,5 

Tnterro!.  PAa!  . . 

.....  lfi.151 

40.t)02 

15.011 

:;7."224 

.509.814 

496.069 

Rsbr.  MitchHI. . 

.....  idtj.psi 

211.485 

I4:’..ISS 

732.219 

749.251 

Co.Ak.tvi'lp  Cc . . 

.  \r.b.W} 

218.8:;7 

3ri.47') 

86.969 

0.305.011 

d:!.53,664 

Belt  Renfrew  . 

. . 

11!.S'-1 

dl  11.81.-, 

1*4.988 

1.455,12.5 

1.679,117 

('la’adr  Neon . . 

687,718 

283.62" 

■18.5,008 

2.067.454 

1. 501.819 

Bnrt  (-6  . 

.502..5o0 

:H9.788 

;!i6.s**!) 

1.’)6’t.2:5 

1.241.8:)2 

Moot-p  Corp . . 

1.274.001 

567.950 

7v?.x,r» 

2.523.115 

2,925.803 

.■'tppt  of  (.’ari'ja . . . 

.  2,124.471 

:;,.j::.48s 

.5'|«..5.>(I 

,  -  .f  .je-j 

I3.S09.6:;4 

1  1,767.042 

r,  G  Ll-  'rj- . 

.  a.i7H.tii 

4.888.08!) 

2.::08.1.54 

■  7  ■.7'i7 

•15,181.200 

15.605.906 

E, II.  I'rol'ii'ts . . 

51.528 

d58.42y 

1.520 

12  74  ; 

115.21  * 

ri'R  . 

.  112.3:t:.ri4S 

IMi.ooO.sot 

i;i.8:!4.47J 

HS-.-isfris 

51.029.581 

68.:;40,s.5fl 

Int  Ni-ke!  . 

1 '<.006.540 

5.0‘*4.479 

U.  7  70.060 

25.4.50.6-(4 

3o.io:i.(X>o 

In'-  rprov.  Bri.k  . 

9.74S 

5.:;.97 

105.3S8 

MO.Oln 

No-arda  . . 

1:.987.472 

2.:i74,04l 

3,842.11.5 

0,621.216 

5.217, 37fi 

FI  .-dl  Me;..-  . 

f  10.000 

133.001 

508..V')6 

51.5.474 

.  J/iflii.c.!.') 

1.104,721 

54I.2:S 

548  077 

3.728.769 

9,081.7.50 

Can.  Crlai'*'7»'  . . . 

.....  1.260.  US 

1.2.54..530 

805.1*4 

bl!..512 

3.1103,2:7 

0.297.070 

InfT'-Citv  BuUu'!  . 

.  \M.\ 

144.310 

129.2.54 

121  Ml 

150,5.5-{ 

r.  K;,iri-,r,k.  . 

_ 

18,601 

:;28,:n7 

3.290.912 

3.4.59,5!*'> 

B  Tedk--;-  . . 

.  2,I3S.S4S 

2  111. 'Vi') 

1.212,640 

i.o:;4.22l 

::.277.'(r') 

l,8'i4.77» 

.  f.s:u 

557.2""2 

:).5:(.639 

?,008.!)6S 

‘2.283.4  h 

t'.jo.  W,-tjriI‘Oiar . . 

.  2.:’::>,:40 

0."M2.5;^'» 

1.812.7(0 

2.S73.53.5 

12,130,4:4 

I2,09!).58-| 

Don*  lo'jrdrip^ 

.  -1i)0.4C") 

y21.1«8 

l-V.fMi 

90.499 

ii8,:;i') 

137.71s 

«2. 1(V) 

0.947 

6i.avs 

26.64 1 

P.  T.  J  oparo  . 

..... 

;s88  sst 

48.’»81 

124,7.38 

3..54:5.8;i! 

3,371.23, 

1.  I  jiv  Djiry  . 

.8S.7’Jt 

79..'ao 

oo:i.70i 

50-1. 570 

II  >rTiitli . 

_  1  i01,7Ii 

i  ;3t.;60 

4(|..707 

2.144.876 

2.026.557 

tt  Br|.j;-e  . 

1.57  8-i8 

3n3."i40 

1.127.7:.4 

!.-';61  8T7 

Ddee  Ml.’  . . 

.  •Mi.rC)') 

84.SS!) 

.I6.5.7t) 

3I.4I,i 

:iD,:>;u 

,  2'^'(  f»7  7 

2.4’ "2.0:5 

471.0^; 

790.874 

827.946 

47n.21q 

* 

19.21K 

:(n8..36.5 

t.t:58,287 

t.6ii,.3n;, 

,  ..  2 

30.170.007 

i]7c:;.»07 

2,':o.3.u77 

8.I'>9.1U 

13  786.5  ik 

COCi.  . 

.  .  63:  761 

631. lOS 

:;5i.60i 

275.269 

2.499,235 

2,.);b  14^ 

Shareholders  Offered  One  Share 
Montreal  Power  for  Each 
Three  Held 

Holders  of  Montreal  U  lan.-l  Rower 
Company  stock  are  bcin--  offerea  an 
exchange  into  the  common  stot  1;  (.if 
Montreal  ^.ighi.  Heal  ind  Powr  r 
Consolidated  on  the  hash,  of  one 


(I  ppforP  .•]f)p;pci;,‘;r.o.  MoS  pCflod  i 

V4i  \tirr  'Ifprr* nition,  ha'i  debta  hD'J  donatiDr 


Mos  period  after  income  liife*' 


both  in  repair  eoMs  iind  cfficieucv.  ■  V  *  t’>  t  *  .i  .  i-  \*  '  V-brtic.'MCjr  .  j/iflicf.!.'*  1. 104,721  r>4fif)77  1^728.709 

p-...  ,w.#L.n  •  jutlian  Pacific  nor  the  <  anadum  -Na- ;  ran.  rrht'*>r»'  . .  i.2do.us  i.2:.4.:.2o  8n..')i2  ;;.(K)3,277  ;;.2ft:.n7o 

.  ■  I  *  !  tional  Railways  arc  dcsiroii'^  of  ev- '  intr'-Citv Buk'n*!  .  144. 310  i2**.23-f  121  ni  150,53;{ 

■  Ib-oduction  costs  m  the  zme  !  oain  aj.s  aic  ui.  nuic  oi  c.\  if.  .  -j,.),;  ii.j-ianii  rw.iM'e 

;.la  ill  were  maintained  at  the  1930  : '■"‘'•I  B '..•r.vThir  .  MiMts  ni.'M.)  i.mt.tu-i  i.s'.cttj 

I  .f.|in  ■>  III"  iifon  ill  iirn- I  t’e?R''dless  ot  the  generally  admit-  rem  issn.-'^nn; .  f.s  .ii  j.o  .csthOT  ■.'.ood.ims  t>.ts;).4i, 

I  .el  ,n  .  pile  of  cl  1.1,6  di  op  JU  pro  1  ,  „  .p  p  ^.j.  r.,n  w,.,rir6t'oi^ .  S.:.-..v.:c-,  i.ni.’.ru)  f.S7:i.53.-,  l.Mrin.i.u  lyowi.oS;, 

(Juciiou.  I  imporiam.c  oi  priniuiUo  a  t  ai  i  ■  | ...jp,],;,,.  .  .(iKi.ti.-i  3:i.'t«'i  livy,.-,;  !i0.4M  ilR,:;i')  l.tT.tlii 

-The  important  features  of  the  :  outlet  to  the  Reace  Riv er  eouu- ^  ,oi;.nr..(>nrrD)  .  :n.,vv;  ^Mfl'i  .  W;!?  m.wj 

,  .  ,  ^  ,  ,  •  tr\’  P  r  J  oearp . .  4G.,»ni  j-4,(.)S  i>,a»1.2ai 

year  in  till.-  tdaiit  were  the  erjmpic- : ‘I.'-  !i,  .  i,vro;rv  .  7'i.wo  .10:1,701  so.t..i7i 

Tlou  of  adapting  the  roasiing  iila.it  |  '  II  sn, itii..  '  .  i.i0!,7ii  1:31.760  oMoi  44i..7n7  ‘.’.114,470  ■:.o.’o..5.ij 

to  do  all  the  roasting  by  the  Trail  !nni  nr  pYru A wrr  ^ -mi, 700  o,.«o 

( oricentraie  burning  proces.s,  and  jnU|\l\  rAl^nt|llljr  ,  y.  .  ".2or(.fi77  ‘gi-.’.or.-.  473.047  7r.o.fi74  8.’7,nio  470.21, 

improvement.-  in  ibe  coot.s  of  Hk  ‘^*»***»«-'  .  .-,31.000  -.o.jik  304.10.0  i.tio.'s?  i.fii4,.w', 

FOR  ISLAND  POWER 3-'-..;;:;.;.:.'^ 

^oirning  proce.-:;  iii  I  'anada  and  the  i  i,  P<-icrp  .ipp.-c.i:,-i<.o.  -  Mos  period  aftrr  income  lajc-'. 

I  Qitid  Slates,  and  applied  for  in  the  !^.  ...  — ,  ,  ,  , 

jirincipal  ..(uintnes  of  the  ivoild.  Shareholders  Offered  One  Share  ^  u.  th-'r'ieprr.mui.ia'idcbt.ianjiionatinr,. 

’  The  lead  and  silver  rr fineries  Montreal  Power  for  Each  ,  — 

"A  Hell  Full  of  Good  Things” 

l  ions  low  record,  lU  opite  of  a  lower  Holders  of  Montreal  T  lan.l  Rower  ny^tho  r'.ronomisi  of  'IlKimvio  K  MtKInnon’N  Toronto  OtHcc 

pi  ^iduaion.  ^  liM.o.u  units  ' ''-'^•‘UPany  stock  are  bem-'  offerea  an  ' - - 

( onpif-ied  ihe  li-u  '-oiD''  into  op.- r- i  ^^‘bartge  jiitej  the  eomnion  stock  of  t\  the  earlier  part  of  the  llih  cen- '  to  base  e.xact  coDelusion.s  are.  not. 
anon  in  October-' ea-l)  unit  starlet!  Heat  iml  Rowr  r  1.  tury  a  fairly  resiiectable  and  ex- :  eomplete.  There  are  few  of  the 

w  itho-i'  Lh(-  Oi-’hiest  hitch  and  each  of  one  ceedingly  pious  t  iii/en  of  Tangiers,  ^  greal  rommotliiics  about  which  we 

provcd  i  aiMiil.''  .’  easily  produc'iiig  i  l^ree.  Shareholder-  i.f  ilit  for-jlbn  Batiiia  hy  name,  set  out  to  see  |  have  more  eomplete.  figures  than 
It-  1  at.'  d' c.iri.-.-'iv  HI  the  estimated  '  company  are  in  rta-'-iiii  of  the  the  world.  .Vfier  spending  lorlylahoui  wheat,  hut  they  hear  mainly 
<  .1-1  ”  TIk  i-  plants*  all  .-ibtain  their  j  *^'^'”'1  Nesbiit ,  Thom-  niglos  at  .sea  he  reaclied  Bengal  and,  upon  its  production  and  apparently 

.‘  iilphur  dii.\id.-”gas  iis  a  h.v-product  and  (.’(miiiany,  I.imii  .-i:  always  a  keen  observer,  comm. -nts  ;  the  trouble,  if  we  may  eall  It  siieh, 

jtoc.i  Hie  .  inc  ( oiH:f  nirate.s  roar-ted  placed  in  a  pusi-  upon  tlie  low  iirices  of  commodities.  ;  does  i^ot  lie  mainly  with  prodiict.hin. 

in  tile*  CO  1  ■  (  ii t rai e  biirniug  furnaee.s  i  tioii  to  make  the  following  offer  of  -  lie  r(‘eiies  a  list  of  fo.idstuft.s,  rice,-  ^  48  ^ 

Till.-,  sulptiur  .iioxide  i.s  the  e.jusii- !  f'''''lu'r'ge  ;  j  tat  fowls,  young  rams,  ele.,  that:  'Taking  the  figures  of  the  years 

tuent  ot  ^-iKltci  .  aioke  which  p'o- '  ’  lOne)  share  of  no  pai-  lalii..- could  he  liad  for  trifling  .■-■iiii.s.  and  I89<i-I9l3.  Iho  fmperial  la-onomic 


“A  Hell  Full  of  Good  Things” 

ny^  the  r'.ronomisi  of  'Hiomsoo  K  McKinnon’s  Toronto  Office 

la  a  n - — —  • 

cl;  of  T  .\  the  earlier  part  of  tlie  llih  cen- '  to  base  e.xact  coDclusions  are.  not. 
‘o-'.vr  r  1.  tury  a  fairly  respectable  anil  ex- :  eomplete.  t  here  are  few-  of  Ihe 
one  ceedingly  pious  liii/en  of  Tangiers,  greal  commodities  about  which  we 
(or-jlbn  Batiiia  hy  name,  set  out  to  see  |  have  more  eomplete.  figures  than 
f  the!  the  world.  .Vfier  bpending  lortylahoiii  wheat,  hut  they  hear  mainly 


Winnipeg  Electric  Company 

Held  April  4th,  1932 


ditions  in  the  motal  industry,  and  so  far  this  year  indicate  the  contin-  cent  while  net  earnings  dropped  to 

abnormally  iow  prices,  there  was  uance  of  a  strong  liquid  position.  $91,625,042  from  $154,474,336  a  dc- 

littlc  produetion  outside  of  the  Sulli-  An  analysis  of  the  financial  -.state-  cline  of  40.90  per  cent, 

van  mine  which  produced  1,621,143  ment  of  138  companies  for  the  1931  Of  the  138  companies  whose  fig- 

-  tons  of  milling  ore.  fiscal  period,  prepared  by  The  Fi’a-  ures  are  included  in  the  above  to- 

- ; -  _  The  report  of  IV.  S.  Hugh,  vice-  ancial  Times  'shows  that  in  the  face  tals,  33  of  the  n  actually  reported 

Features  of  Various  Brauiches  is  j  president  in'charge  of  sales  says  in  of  the  extreme  operating  difficu'.ties  an  increase  in  net  earnings  for  the 

Low  Co.st  Production _ Out-  prevailing  throughout  the  period  to-  last  fiscal  year  over  the  preceding 

I  G  Altkniirrli  RfivliT  “.Vlthougli  cxtrcmcly  unsafisfac-  I  lal  net  working  capital  amounted  to  12  months  while  11  companies  were 

looK  Alinougn  IX  i  g  ,  <>otidition.s  prevailed  in  Ihe  $427,872,980,  as  compared  with  $504,-  able  to  show  iin  improvement  in 

Ha.s  Favorable  Features  metal  trade,  we  arc  able  to  report  262,197,  in  1939,  a  drop  of  $76,389,- J  working  capital  position 

-  sales  of  lead  and  zinc  in  excess  of  firon*  E»rDhi*i  Net  Carningii  Working  Capital 

'The  annual  report  of  Con.solidated  the  previous  year.  Values,  however,  tail  tpjo  iMi  imn  tMt  i9io 

Aiming  A.-  Smelting  Company  Limit- |  were  down,  all  niarkct.s  receding  Vancouver  w.  i^jg .  }  400.312  t  4t2SOT  -j-t'-vj  *  ft-C”  * 

fd.  w  hich  was  published  m  con- ]  steadily  until  .lime,  when  extreme  "pTer  iv^^'r7tiM.;7.7.V.7.’.'.!  3.312,104  3.7n'2,iii-i  •.-,445  8^  2.4’78iiM  .  .  ' 

(Icnsed  form  in  The  Financial  'rimes  ]  lows  were  reached  in  both  metals,  Iteiiance  Grain .  .600,114  iio.t.ii  103.018  .  1.134,20.6  i,025.802 


dU'-f-.-i  Ti.iiii'..  I1-: 
I'ul.v  very  Ue.'i-.ihh. 


rc'-i-vcry  i.- 

bin  w-as  <>i 


’iiimon  ;-ioc!i 


tlie  coaclitmiis  of  the  Jei  fit.  Internu- 
iKinal  ''  I'rimi.-  :  ion’s  receimmeLda- 


.Heat,  and  Power  Consolidated,  fur 


placeil  in  a  po.si- 1  upon  the  low  prices  of  commodities.  ;  does  lyit  lie  mainly  with  priKiiict.ion. 
following  offer  of-  lie  recites  a  list  of  foodstuffs,  rice.-  V  »  ¥  V 

!fai  fiiwl.s,  young  nims,  elc.,  that:  'Taking  the  figures  of  the  years 
of  110  pai-  lalii..- could  he  liad  for  trifling  .--'iiiis.  and  I89'i-I9i:!.  iho  Imperial  Kt-onomic 
f  .Montreal  LiEht.conclmhs  witli  Ihe  remark  that  a  '’onimiltee  (Briti.sh)  concludes  that 
onsolidatrd.  for  I  hf  autiful  slave  girl  was  to  he  had  I  in  that  pre-war  period  an  average 


iiid  Moii  has  been  Xul- 1  Bower  Company 


3  (Three)  shares  ot  no  par  lalue.ai  much  less  than  Ihe  going  price,  ini  annual  increase  in  wheat  supply  of 
l  ommoD  stock  of  .Montreal  Liand  hi.s  home  tow  n.  (He  probably  bought  i  53  million  bushels  was  required  to 


.Anil  yet  he  speaks  of  the  take  care  of  expanding  population. 


filled  liy  Thei.e  jdanl 


"In  view  of  existing  finaneial  I  country  a.s  a  gloomy  place.  'Thc  jl'hat  rate  of  inereaso  has  been  rare- 


gether  with  Hie  95  ion  unit  already  vondilions  we  diseussed  thi.s  pro- j  Persians  were  much  .severer  in  con-1  !y  exceeded  since  the  was.  as  will  be 


In.'tallfd.  are  lapahle  of  making 
.mnui  375  ton.,  r.f  jiiO”: r '..ulphuric  acid 
fier  day. 


posal  with  some,  ot  the 
shareholders  of  Montreal 
Power  Tompany,  and  after 


larger  i  demnation.  Batuta  says  they  had  apparent  from  a  study  of  the  table 
Islanrj  j  named  Bengal  “a,  bell  full  ot  good  of  world’s  production  (ex-Russia 
giving  things.’’  and  China)  for  the,  years  1920-1930, 


•  AVh:lf.  ihi  fcrHlizi  r  testb  on  the  ’he  matter  due  consideration  w(  ]  The  phrase  i;-,  not  an  inept  des- 1  compared  with  the  average  prodiic- 
1‘rairie,  have  been  laken  over  by  thci^^'o  decided  to  accept  0.  for  our- i  cripUon  of  the  general  opinion  rjfl  (ion  of  the  years  1900-13,  as  rompil- 
Sales  Dciiarrment,  loiineroub  prob- I  bpI'-os  ,as  ahso  have  some  of  tlic{  the  industrial  world  to-day,  Cer-|ed  by  the  Imperial  Economie  C'fjin- 
lerns  iu  counei  rmn  w  ith  the  fertil-  shareholders. 


tainly  we  have  poverty  amidst  plen-  niittee. 


izer  mannfactu’. e  have  been  studied,!  "This  offer  expires  on  June  30th,  ty.  and  seek  an  explanation  of  the 
in  addinon  to  the  regular  work  re- !  1932.  If  you  -wish  to  take  advan- 1  apparent  anomaly.  Because  of  its 

qiiii  ed  with  the  metallurgical  dcvcl-  fa?®  of  this  exchange,  please  send  j  widespread  production  and  consump- 

i.pmoiit  of  the  plnatr.,  your  shares  to  us,  and  we  w-ill  at-|tiou,  much  of  our  attention  is  focus- 

".A  100-ion  null  was  built  at  the  tend  to  the  necessary  details  lor  sed  upon  wheat,  with  the  conclusion 

Hi.g  AIis.souri  mine  to  test  (he  reliab-  you.  that  an  overproduction  of  wheat  has, 

i!;ty  of  mine  sampling  on  this  extre-  “When  for'svarding  your  shares  in  substantial  measure,  contributed 


World’*  Wheat  Production, 
(L.X'Rnsbia  and  China.) 
Million  Bushels. 


Average  of  1909-13.  .  .. 

..  3.020.3 

1920  . 

..  2.904.5 

1921 . 

..  3.117.3 

1923 . 

..  3.173.3 

1923  . 

..  3.509.3 

1924  . 

..  3,106.1 

1925  . 

..  3.371.2 

1926 . 

..  3.401.1 

1927  . 

..  3.669  9 

I92B . 

..  3,866.4 

1929  . 

..  3,389.9 

1930  . 

..  3.703.5 

19JJ  . 

..  3,567  6 

i!:ty  of  mine  sampling  on  this  extre-  “When  forwarding  your  shares!  in  substantial  measure,  contributed]  *^24 .  i 

!iely  spotty  ore  (mainly  free  gold);  please  be  good  enough  to  endorseito  the  fall  in  the  price  of  commodi-  {92^  ;*  "  ;;  ;;  ;;  ;;  3  401  1 

(1)  test  the  extent  of  the  values  same  exactly  as  rhey  appear  on  the  ties  generally;  and  thus  to  our  1927  **.  3.669  9 

.shown  in  the  drill  holes  and  narrow  face  of  the  certificate,  having  your  present  plight.  The  economists  of  .  3,8H6.4 

work;  and  lo  .study  the  concentra-  signature  witnessed  and  guaranteed  the  League  of  Nations  hold  that  .  ,939  ;  ;;  "  ;;  ;;  ^7o^5 

lion  methods  lo  recover  these  by  your  banker.  Also  enclose  your  view.  They  say,  “The  depression  1931  "  ..  .!  ..  3H67  6 

lalues.  cheque  covering  the  Federal  and  in  agricultural  products  is  at  the  Chinese  figures  are  omitted  be- 

“This  concentrator  treated  25,000  provincial  tax,  amounting  to  4  cents  bottom  of  the  general  crisis:  the  cause  they  originate  in  guesswork; 

tons  of  ore:  the  ore  proved  more  per  share.  depression  in  cercahs  is  at  the  hot-  liie  Russian  figures  are  unrelialilc. 

uiilicuJt  to  treat  than  the  ^Uaska  “Fractional  share.s  of  Montreal  tom  of  the  agricultural  depression  "  Our  conclusions  should  not  be  seri- 

•luneau  ores.  Hand-sorting  is  not  Light,  Heat  and  Power  Consolidated  Thus  the  problem  of  wheat,  as  the  ously  affected  by  the.se  omission.s. 
practical  and  the  concentrates  will  be  adjusted  on  the  basis  of  $36  principal  cereal  of  world’s  trade  ex-  (’hina’s  wheat  business  does  not 
weighing  about  irTT  ot  ihc  feed  must  per  share.  Please  state  whether  tends  beyond  the  grain  pit  into  the  bulk  largelv  in  the  world's  trade., 
lie  cyanided.  you  wish  to  buy  or  .sell  fractional  great  outside  world  that  has  become  Russia's  si’tuation  is  different  but. 

The  mining  of  this  tonnage  prov-  shares.  If  you  wi.sh  to  buy,  kindly  “a  hell  full  of  good  things  ’,  and  whatever  be  its  production,  we  are 
cd  that  the  high  grade  areas  discov-  enclose  cheque  for  the  amount  ne-  demands  universal  consideration,  just  now  concerned  only  with  its 


ered  by  the  narrow  work  and  drill '  cessary.’* 


Unfortunately,  the  data  upon  which '  exports;  and  these  are  known. 


At  Iho  annual  general  meeting  of  the 
Hhareholdcre  of  the  Winnipeg  Electric 
O'^rr.paiiy,  held  In  the  head  offlccti  of 
the  Company  on  April  4th.  llic 

report  of  the  President  and  IHn’otora 
and  the  financial  atatements  for  the 
year  ending  Dccf‘Tnher  3Tat,  1931, 
ore$4ented  and  adopted. 

The  following  Plreotora  were  elected 

for  the  ensuing  year  and  until  their 
ttuccessora  arc  appointed:  Edward  An¬ 
derson.  K.C..  W.  n.  Haw  If.  H.  L.  Tuller. 
W.  J.  Bnlnian.  W.  H.  Carter,  P.  A. 
Thomson.  .1,  B.  Woodvatt.  A.  J.  Nesbitt, 
N.  .1.  Breen.  J.  B.  Coyne.  K.C.,  J.  A. 
MoPhail  and  A.  J.  Thomas, 

The  following  arc  offloerjt  of  thu 

Company  for  tho  ensuing  year  ;  Ed¬ 
ward  Anderson.  K.C..  President  and 

Lreneral  Manager;  W,  H.  I>Awlf,  Vice- 
President;  J.  S.  Mackenzie,  Treasurer; 
I4.  Talk,  Becretar>';  S.  N.  Currie.  As¬ 
sistant  St'cretary;  G.  T.  McIntosh,  As¬ 
sistant  Secretary. 

Tho  foi*egoing  are.  In  addition  to  the 
permanent  officers.  Mu.  L.  Palk,  Vice- 
President  in  charge  of  Executive  MAI- 
ters,  Mr.  C.  H.  Dahl,  Vioe-rresldent  in 
charge  of  operations,  and  »Ir.  W,  B.1. 
Blodgett,  Vice-President  lit  ehargo  of 
Finances  and  Accounting. 

The  report  of  the  President  and  t*l- 
.‘eclors  follow  a : 

To  the  Shareholders: 

Your  Directors  beg  to  submit  a  stato- 
ment  of  operations  for  the  year  ended 
i'ecember  .Slst,  1931,  as  follows: 

Gross  Earnings  from  Opera¬ 
tion  . $5,6SO.T05.4:» 

Operating  Expenses  before 

chaining  Depreciation  ,  .*5,709,018  81 

Net  Operating  Income  ...|l,971,77«.»v| 
Miscellaneous  Income..  ••  173,774  08 

Cross  Income  available  to 
meet  I'ixed  Charges,  etc.  .$C.14o,5dO.V3 
From  wheih  the  following 
deductions  are  made: 

Interest  Charges  on  Mort¬ 
gage  Stock,  Bends,  Bank 

I^oans,  etc. . .$  945,094.02 

Taxes .  3.M  ,829.55 

Other  Income  Deductions.  r»3.44.’>.«M 


Net  Income  as  shown  on 

aurounts  submittted  here¬ 
with.  excluding  Deprecia¬ 
tion.  .  .$  794.i;87.11 

The  Gross  Earnings  for  the  year  19;U 
show  a  decrease  of  $.'>97,259.02  as  com¬ 
pared  with  the  >car  1930.  and  tho 
Operating  rjxp*'nse8  a  decrease  of  $311.- 
020.41.  Miscellaneous  Inconin  for  th*’ 
year  is  $203,124.91*  luss  than  for  tho 
year  1930.  fn  that  year  Mi.scellaneous 
Income  Included  dividends  in  the  amount 
of  $13O,g79,00  on  the  Company’s  hold¬ 
ings  in  Manitoba  Power  Company  Stock, 
while  interest  on  advances  made  tr*m- 
porarily  to  Northwestern  Power  Com¬ 
pany  until  that  Company  could  com¬ 
plete  its  financing  totalled  $47.^94. 2.'{ 
w’ith  tio  corresponding  items  during  tho 
H-ar  1931. 

Thf*  Net  Incomo  for  tho  yrar  was 
$794,»>87.U,  compared  with  $I .9V8.1D3.(»2 
In  1030,  a  decrease  of  $203,4R.’».9I.  Out 
of  tli»"  Net  Income  of  $794.d«7.n  a  total 
of  $'*31,885.94  was  set  a.sid<*  for  Po- 
prFciatlon.  the  balance  $’:r*2..S01. 17  being 
carried  forward  to  Sui'plus  Account, 
bringing  the  total  surplus  up  to  $.551. • 
l■•9.05  hcforc  providing  for  the  payment 
<‘f  dividends.  After  tho  payment  of 
the  dividend  on  the  7rc  Cumulative  Pre- 
ferr«'d  Stock  for  the  first  three  nuarturs 
«»f  the  jear.  amounting  to  $2t*2..%on.f)0. 
theiv  wa.s  a  balance  carried  forward  of 
$292, 2,39. 0.*».  The  dividend  on  the  pre¬ 
ferred  .stock  for  the  last  quarter  of  tho 
>ear  wasj  omitted.  As  usual,  the  Sink¬ 
ing  I'  und  installment  l?i  19, ”1  amounting 
to  .$d9,O0O.fit>  nas  paid  over  and  dc- 
poailcd  with  the  Trustees. 

I  THjTirs. 

was  the  experience  in  1939.  the 
C-ro3«  Earnings  of  the  Electric,  Hallway 
ami  Gas  Utilities  were  adversely  affect¬ 
ed  by  reason  of  tlie  general  recession  fa 
business,  accompanied  as  It  has  beea 
hy  widespread  unemployment.  The  un¬ 
employed  in  Winnipeg  are  among  tho.se 
who  in  nonual  times  arc  steady  pat¬ 
rons  of  the  Street  Hallway  Utility, 
while  many  of  them  are  customers  of 
our  Klt-(’lrjc  and  Gas  Utilities,  and  now 
find  themselves  unable  to  utilize  our 
various  seniccj^.  at  least  to  the  same 
degree,  as  formerly. 

Gross  Heoeipts  of  the  Electric  Utility 
held  up  well,  considering  conditions, 
and  were  hut  one  per  cent.  <  K'r  >  un¬ 
der  those  for  1930.  It  was  found  po^- 
sihle  to  reduru  the  Operating  Expenses 
of  this  Utility  sufficient  to  make  the 
net  .‘^honing  slightly  better  than  in  the 
preceding  year. 

Thf  busine.‘<s  of  the  Railway  I  tility 
of  otir  Company  depends  directly  on 
volume  of  riding.  With  uncmploymeni 
HO  g»*rjoral  it  was  inevitable  that  re- 
C'cipts  should  diminish.  As  evidence 
of  the  very  great  effect  of  unriuplo.v- 
inent  on  the  revenues  of  the  Railway 
Utlilty.  it  is  interesting  to  note  that 
jjreording  to  Information  fumish^’d  by 
the  Ixpartment  of  Eabour  at  Ottawa 
employment  in  Winnipeg  at  the  close 
of  the  >ear  shovvi'd  n  decrease  of 
froinfecenibcr,  1929.  and  tliis.  taken 
along  with  other  eontribullng  fa^tor.s. 
explains  the  docrea'^e  In  riding  Mluring 
!9:;i)  of  2.V3ro  f»*om  1929.  Owing  lo 
an  upward  revision  in  fa  re. 4.  however, 
re'.eniu’s  for  1931  do  not  show  a  de- 
4Teaso  of  similar  degree,  being 
uuder  1929.  Although  f»pniating  ex 
prn.-^es  of  thi.s  Utility  were  reduced  to 
a  very  considerable  degree  as  a  result 
of  econotnlcs  in  operation  und  some  re- 
duetjon  1n*.'e.r\lcf  it  w;4s  not  pos.'^ible 
to  'offset  the  full  lOi>s  in  gross  t  arn- 
ings. 

Tn  la^f  year’s  report  v. na  .-tatod 
that  the  (xporimeiPal  fare  schetiuh; 


iho,  pro-war  period,  Kiissia, 

bad  an  avora2:c  of  ot  tho| 

world’b  exports;  in  tho  pcM’iod 
20  tho  Soviet  had  but  I  'Iho] 

sportacMilar  ro-onlry  into  tho  oxpon  j 
trado  of  Russia  in  when  slip : 

supplied  tho  United  Kingdom  with; 
\7*J)Vc  of  its  iniporls  (includin?:! 
flour,  oxprossed  as  whoat)  docs  not* 
altor  the  ronclusion  that  the  proh- i 
loni  of  whoat  is  not  to  ho  solved! 
wifheui  duo  rcc:Ltrd  to  tho  hend  4>f 
consuinpl ipn ;  and  (ho  obvious  rnn- 
olusion  that  sinco  Ih20  wlioat  has 
failed  to  disappear  at  tho  rate  cslah- 
lishod  in  pro-war  years. 

rnfortuiiuiely,  our  figures  ft»r  con¬ 
sumption  arc  not  as  clear  cut  as 
those  of  production  and  internation¬ 
al  shipments. 

The  per  caput  consumption  of 
wheat  in  the  United  States  is  said 
to  have  fallen  from  5.4  bushels  to 
4.2  bushels  since  the  beginning  of 
the  century.  According  to  ('ana- 
dia.n  figures  tho  per  caput  consump¬ 
tion  of  wheat  in  the  Dominion  has, 
since  the  war,  remained  about  sta¬ 
tionary  at  1.5  bushels.  The  econo¬ 
mists  of  the  League  of  Nations  will 
have  it  that  the  per  caput  consump¬ 
tion  of  wheat  is  ‘'constantly  decreas¬ 
ing”  and  cite  the  following  Euro¬ 
pean  figures  of  consumption  per 
caput,  expressed  in  kilogrammes: 

1909-13  1925-28 

Germany  ••«•••••  86  81 

B«!lgium.,  •*  ••  ••  ••  234  18) 

Spam . 1)9  D) 

France .  223  199 

Great  Britain  .•••••163  154 

Switzerland . 143  140 

It  is.  of  course,  to  be  recalled  that 
a  slight  change  in  per  caput  con¬ 
sumption  works  a  great  change  when 
multiplied  hy  millions  of  population. 
F'or  illustration:  it  is  figured  that  if 
the  19th  century  rate  of  consump¬ 
tion  had  continued,  the  United  States 
would  now  he  absorbing  an  addi¬ 
tional  148  million  bushels  of  wheat. 

There  are  certain  general  observa¬ 
tions  which  may  well  be  set  down, 
confirming  tho  figures  that  indicate 
an  apparent  falling  off  in  the  rate 
of  consumption  in*  post-war  years 


placed  in  effect  by  the  Municipal  and 
Public  Utility  Board  on  October  6th, 
193!,  did  not  afford  the  Company  suffi¬ 
cient  relief,  that  the  report  of  Mr.  A. 
E.  K.  Bunnell,  Export.  nhf>  was  re¬ 
tained  by  this  Board  Jit  the  beginning 
of  its  investigation  “of  tho  whole  street 
car  problem’’  supported  in  very  largo 
mea.’^urc  the  representations  made  by 
the  Company  during  the  course  of  tho 
hearing  and  that  the  final  decision  of 
the  Hoard  In  this  miitter  was  experlcd 
shortly.  Tho  judgment  of  the  Board 
re  fares  was  issued  on  July  10th  and 
was  made  effective  August  3rd,  19.’>1. 
The  fares  authorized  under  thi.s  judg- 
incut  have  resulted  In  an  inereaso  in 
the  average!  fare  per  passenger.  It 
also  stated  hi  its  finding  that  tt  did 
not  have  jtirlsdictlon  In  the  matter  of 
granting  relief  to  the  Company  from 
payment  of  the  gross  earnings  tax 

and  paving  charges  and  the  Coinpajiy 
has  votiilniied  ic  make  representations 
to  the  r4ly  111  Its  endeavor  lo  sceiiro 
i'llmination  of  tho.^o  charges  but  so  fur 
without  succe.is  und  hns  now  made  ap- 
pMeatlon  to  the  rrovincial  Legisloturo 
for  thi-s  relief. 

The  Gas  I  tltity*  by  reason  of  condi¬ 
tions  already  indicated,  affecting  both 
its  Industrial  and  domestic  ga.s  business, 
showed  a  deci'easo  in  revenue  during 
19.31.  The  decrease  in  gros.s  was 
largely  offset  by  a  material  reductloii 
In  operating  expenses  and  this  would 
have  been  fully  afcompllshe*t  but  for 
increased  expenditure,  on  tnalnlenaiiue  ot 
fonsumers’  gas  appliances. 

WAGE  Ri:DirTION>t. 

On  October  1st  the  Directors,  Officers 
and  Department  He.ads  of  the  Company, 
receiving  $.3,000.00  or  more  per  annum, 
tcok  a  lOCo  salary  reduction.  .After 
lengthy  negotiations  an  amicable  .settle, 
ment  wns  finally  reached  with  all 
group.s  of  employees  of  tho  0)mpiiny 
on  the  basis  thnt  those  omploye^-s  who 
wei*n  working  full-time  would  take  a 
|Oc^  reduction  in  wages,  whila  those 
w'orking  on  either  a  part-time  basts 
or  7  hours  per  day  would  not  receive  a 
cut  of  .such  proportions. 

GENERAL  f  ONUITIONS  IN  lEKHI- 
TORY  SERVED. 

In  last  year’s  report  Ihe  following 
statement  was  made,  “XVinnlpeg,  depen 
dent  as  It  la  upon  th(x  piircha.«tng  power 
of  the  Prairie  Frovinces,  has  pone 
through  a  trving  year  dtiring  193<'>.’' 
Figures  which  followed  this  statement 
showed  how  the  \.alii‘*  of  field  crops  in 
the  three  Provinces  had  diminished  m 
that,  year  as  compared  with  1928  and 
1929.  Unfortunately,  a  further  cic. 
crease  in  the  value  of  these  was  re. 
corded  during  19.;!  but  flic  pcHsImietic 
attitude  that  ba.s  hnvcr»'<i  over  the 
w ijeat  markets  of  llto  world  for  the  past 
two  years  has  been  tempered  more  re¬ 
cently  with  a  feeling  that  low  prices 
!i8\e  had  the.lr  natural  iTartlon  upon 
production  and  rousuinptioii  trend.s  in 
both  eT;>ort*ng  and  importing  countries 
and  that  inevitabl«  Improvement  lies 
ahe.ad.  The  reenp'rative  po'wer  of  tho 
Prairie  Provinces  has  been  remarkably 
demonstrated  in  past  years  and  It  ap 
pears  safe  to  hazard  the  opinion  that 
the  praiiio  farmer  will  b(>  able  lo  aur- 
liionnt  his  present  dlffimltle.e. 

The  trade  reaction,  which  began  in 
1929.  developer!  into  a  world-VMde  teo. 
nomic  crisis  in  193u  and  has  l»eeii  ar- 
«*ompanied  by  practically  world-wide 
political  tension.  This  condition  has 
been  further  acoenfuated  during  193! 
and  tho  great  contraction  In  business 
ha.s  left  no  industry  unaffected.  How¬ 
ever,  in  considering  the  varlou.s  phases 
of  the  economic  set-back  which  Panada 
ha.s  received,  it  is  important  to  rt- 
member  that  they  have  ansrii,  to  a 
very  considerablo  degree,  from  extran- 
rotis  causes. 

Considering  the  long  term  trend.  It  is 
pertinent  to  c.all  attention  to  the  fact 
that  in  the  last  tliirty  year.**,  according 
lo  the  leccnt  census,  the  population  of 
\Vfstrru  (.’anada  has  increased  by 
while  that  of  the  East  tiiereased  about 
5.3P<..  Too.  an  eneouracins  feature  ap¬ 
pears  In  the  rapid  development  of  th« 
milling  industry  in  Manitoba  and  it  is 
noteworthy  tliat  the  output  of  rnineral.s 
during  the  year  under  review  was  val- 
uei|  nt  ten  tnilMon  dollars  or  appr<’>xi- 
mately  twice  the  total  for  19.30.  HhiJ 
ba.Me  rneta!  price.s  been  normal.  It  is 
estimated  that  the  value  of  the  p.\st 
vear’s  output  would  have  pa.s.«ed  the 
twenty  million  mark.  For  19;;2  this 
ITovipoe  appears  assured  of  a  total  of 
five  metal  producing  mines  hi  opera¬ 
tion  as  con>[>ared  to  one  producing  two 
years  ago.  The  mining  activity  of  the 
p.ast  «leoad«;  is  now  ilimon.st  rating  re¬ 


sult}*  In  terms  of  new  operating  mmea 
and  rapidly  iiiounting  output. 

On  account  of  low'  <*ost  liydro-clcrtno 
power  and  available  natural  resources, 
Manitoba  holds  grcoi  promise  for  elec¬ 
tro-chemical  nnd  elect  r<»-!nctallurglcal 
industries.  With  rc.spect  to  recent  de¬ 
velopments  In  the  liidii.Mtrial  field  the 
survey  of  Ihe  IndustrlHl  Development 
Board  of  Manitoba  ImUcatc.s  that  nine 
Winnipeg  manufacturers  enlarged  their 
plant  last  year,  seventeen  liicreH.'=’.ed 
their  equipment  and  twenty-seven  added 
new  line.**.  In  addition,  Christle-Drown 
and  Company,  utmlted,  opened  its  mil¬ 
lion  dollar  biscuit  factory,  the  most 
modern  in  America,  m  WlnniiKg  ou 
Kobniary  35th,  1032. 

Although  it  is  not  safe  to  copjeeturo 
as  to  tho  time  when  an  improvement  in 
busines.s  conditions  may  be  expected, 
owing  lo  internatioiu'i!  comptications,  it 
I.H  important  to  point  out  that  Manitoba 
still  has  great  natural  rc.^ources  and 
industries,  Intliiding  lun)ber.  t»ulp.  paper, 
fl.sheries,  water  power.  hydro-eUetrh: 
dovclopment.s,  copper,  nnkrl,  gold,  sil- 
>ei.  zinc  and  much  fertile  land.  Th»y 
remain  unchanged  and  await  further 
iievelopnnmt. 

IMPROVEMENTS  TO  i  OMPANI’S 
rUOPERTY. 

To  utilize  the  power  brought  in  from 
the  Seven  Sisters  Plant  a  new'  Terminal 
Station  wan  built.  l(M‘jit»‘d  at  the  south¬ 
west  boundary  of  tho  City,  adjacent  to 
the  C.  N  .n.  tracUs,  This  station, 
known  PS  tho  •‘Fort  tJarry,”  is  etiiilp- 
nod  with  ono  bank  of  thioii  10. •kK) 
K.V.A.  ^lnglo  phase  trjvn.'^former.s  stot) 
ping  down  from  110,090  volts  to  22,oon 
xolts;  also  one  bank  of  three  3.000 
single  phase  transformorvS  which 
reduced  voPago  from  22.000  volts  to 
4.000  volts  for  local  distribution,  anfl 
one  bank  of  three  o,(>oo  K.V.A  trait.s- 
formers  stepping  up  from  22.00n  volta 
to  00.000  volts  to  supply  tlio  Manitoba 
tpivernment  Provincial  lines.  'riie  sla 
tions  Is  of  the  outdoor  tvpe.  a  small 
brick  building  being  ii.sod  to  hou.se  Ih" 
control  equipment  and  tlm  l.ooo  volt 
MWltching  for  the  local  dlstnhiition.  A 
22.000  volt  line  was  built  from  tills  sta¬ 
tion  to  tie  in  with  the  Ht.  .lames  suH- 
htatioii  and  the  distribution  linos  adta 
cent  to  this  station  were  rc-arranged 
to  take  power  from  it. 

The  usual  extensions  were  made  fn 
tak*'*  care  of  u»*vv  eustonur* 

No  major  changes  were  offerted  in. 
sofar  as  the  Railway  and  Gas  rtilitio« 
were  conccinod,  conditions  did  not 

warrant  huv  but  ess^^ntlHl  fXT»endituiefc. 

skat:n  m>ters  falls. 

During  Iho  year  1931  Noithwostoru 
T\>vv«r  Company  Limited,  foimed  for 
the  jturpo.so  of  developing  h>dro  rl«e. 
Iric  energy  at  Seven  Sisters  Falls.  luti.st 
of  tlv  stock  In  >*hich  Comnanv  i.s  own¬ 
ed  by  Winnipeg  Electric  CoinpHiiy,  eotu- 
pleted  iU  inili.al  installation.  7  UIk 
consisted  of  the  installation  of  tine* 
units  W’itli  an  iiltirnato  horsepower  of 

37.500  h.p.  each  vvlieii  operating  umler 
a  bead  of  HO  feet,  connected  to  tbiao 

32.500  K.\’.A.  generators,  generating  at 
noo.i  rnlts.  i;0  cycles.  Ihn*^  phaso. 
Tho  initial  in.slallation  included  dykc« 
and  initial  tailrace  rut  to  opoiatc  at  a 
h*'ad  of  approxim.al('Iy  r;S  fert. 

Power  is  stepped  up  througii  thiea 
biinks  of  transfomiers  to  lio.ooo  voltji 
and  tran.smitted  to  Winnipeg  o\cr  a  iwo- 
olrcuit,  tIO.OOo  volt  steel  lower  traua- 
luu^ion  line,  a  <hstanee  of  04  milca. 

ITNANf  lAf/^  OPEKATIGN.S. 

No  permanent  financing  was  done  by 
the  Company  during  the  year  1931. 

During  tha  jear  1931  an  additional 
2,51d  shares  of  Manitoba  Power  Com¬ 
pany  Limited  wore  exchanged  for  a  likA 
number  of  Winnip'^g  Eleclilc  i.’ompanva 
f'omnion  shares  and  at  Dcc«'mbor  3iKt 
Wi]inip('g  Eloetric  Company  held  I3.‘i.id2 
shares  of  Manitoi^a  I'ower  Companv 
TdmUrd,  being  90.30^,.  nf  the  total  i»;*uod 
capital  .‘»toek  of  pvi.oon  sh.-ii*'* 

ADDITION  TD  I>IREC  TtMLXTE  OF 
COMPANV- 

At  tins  last  Annual  M('etlng  of  tho 
Company  an  addition  'was  matie  to  iho 
Board  of  Directors  by  tho  appointment 
of  Mr  J.  A.  McPhail,  Sauk  Stu.  Marie, 
nnd  Mr.  Foster  Uannaford  of  Cliicago. 
both  rcpre.sentlug  th»*  MbJdlc  Most  Ptiii- 
tivs  Company  which  had  recently  bconma 
a  substHiitiHl  lioldf'r  of  the  tJompsny’a 
Capital  Stock. 

TIv*  lojal  and  efficient  sen  Ices  ren¬ 
dered  by  the  exccutlvc.s  ami  emplnvees 
In  conducting  the  affairs  of  youi  c'om- 
pniiy  sml  its  subsldiar[t'.s  are  moat 
gratefully  aeknoe  bMlsmi 

El*WAP,U  A.\DEPvi5nN*. 

Pre.sidt-nt. 


INCOME  ACCOUNT 
For  the  Year  Ended  31st  December,  1931 


flros.  Earnings  from  Oppration 


Operating  Expenses  before  ctiarging  Dcprceialion . !!!!!!!.. 3,*7' 


Net  Operating  Ineome . 

Miscellaneous  Income  (Net; . 


«Rn.70.",.4ri 

700.ni8.8I 


,071.77S.K1 

17:i.7T4.n8 


Gross  Ineome . 

Deduet, 

Interest  charged  on  Mortgage  Stock.  Bonds.  Bank  Loans. 


.'!;04.7."94  no 

Other  Income  l.'cductions  . 33.33."  .'jliHW.nt 

- - ■- - l.iJ.'.n.sfi.O.bl 

Net  Income  Before  (  barging  I  (eprociatioo .  $  704  687  11 

rdiiit; 

Depreciation . . .  n,. 

Net  Income 'rran.sferrcd  lo  Surplus .  8  '.’il'JSOI  17 


Net  Income  Before  Charging  Iteprociatioo . 

Deduct; 

Depreciation . 


Surplus  Brought  Forward  from  lOIJO.  as  Adjusted. 
Net  Income  Brought  Down . 


.lend  on  7':  Cumula:i-.t  I  d  Stock 


.■.1.700.0.-. 

;;«2. 7.00.00 


compan'tl  with  iirc-wai-  years. 
'I’lic  p')|)tiIatioii  of  Lurope  i.s  in- 
ereasing  more  slowly  than  hc- 
t'ore  ,thc  war,  attfl  in  tho  tears 
11H:I  (o  jfC’!)  showed  a  gain  of  but 
7. 7';,  (PMiliiding  the  territories  of 
Hie  .Soviet  and  ’J’nrke).  And 
lie  it  reoalled  tliat.  althotigh  Eur¬ 
ope  has  Imt  onc-fiffh  of  (lie 
world's  population,  it  takfts  foiir- 
fiftlis  ot  Hie  world’s  exported 
w  heat. 

Dietary  habits  clianged  with  tite 
war.  The,  obvious  improved  or¬ 
ganization  of  marketing  fruits 
and  vegetaldes  fespeeially  in  the 
“off’  seasons)  necesisarily  affeets 
(lie  consumption  of  the  cereals. 
A'heu  a.  man  is  full  of  spinach 
he,  cannot  eat  bread. 

The  low  prices  of  wlieat  in  prim¬ 
ary  markets  have  failed  to  stimti- 
late  consumption  in  many  of  the 
impoiaing  countries,  by  reason  of 
high  duties  and  the  e.xistence  of 
quotas  upon  imports.  Bread  can¬ 
not  be  cheap  in  Germany,  with  a 
duty  of  $1.62  (1931)  per  bushel 
upon  wheat,  nor  in  France  with  a 
duty  of  86  cents  (1931),  nor  in 
Switzerland,  with  $1.95  (1931) 
duty  upon  entry  of  a  bushel  of 
wheat,  nor  in  any  of  the  coun¬ 
tries  that  are  not  self-sufficient 
in  supply  and  yet  impose  high  im  ¬ 
port  duties  upon  the  old  staff  cf 
life. 

Mechanization  has  had  a  curious 
two- fold  effect  upon  wheat.  it 
has  decreased  the  cost  of  produc¬ 
tion  in  countries  practicing  ex¬ 
tensive  cultivation;  it  appears, 
however,  in  its  intensive  applica¬ 
tion  to  industry  generally  to  have 
rendered  unnecessary  (at  least, 
in  German  opinion)  (he  same 
strength-giving  ration  of  bread 
as  was  required  in  the  days  witen 
ditches  were  dug  by  men,  not 
by  machines. 

And  finally  there  is  the  depre.s- 
sion.  The  per  caput  consump¬ 
tion  of  wheat  has  declined  in  all 
previous  depressions;  it  is  rea¬ 


sonable  to  expect  a  dcclii’c  in  the 
great  depression  of  19:;o. 

As  against  these  evideiue.s  [or  dc 
elining  consumption.  Hicre  i.s  reason 
in  liclicvc  tlmt  in  some  qiiaitcrs  eil' 
the  globe  people  are  eating  more 
wheat  than  they  did  lieforo  Hie  w;ii. 
The  Soviet  has  liecn  exporting  le.vs, 
and  elainis  to  have  Iicen  producing 
moj-o. (ill ring  Hie  past  ;si  v.  i:ii  sc.i 
sons,  witli  (he  obvious  conclusion 
Hull  it.s  people  are  eating  mo'T 
wheat.  Tlie  optimists  will  have  it. 
tlial  away  from  Europe  .-ind  .N’ortli 
America  there  is  a  bcHi-r  dg-jpositiou 
towards  whout.and  that  was  un¬ 
doubtedly  true  in  (he  hey-day  of 
■world  prosperitj'.  The  brown  man 
and  the  yellow  man  were  then  sup¬ 
plying  eriide.  nibher  for  flic  white 
man’s  tires  and  enide  pciroeium  for 
his  gasoline  tanks;  they  acquired 
some  of  the  white  ma.n’.s  monc.y  and 
with  it  some  of  his  lasU.-;,  including 
a  liking  for  cinemas,  radios,  and 
white  bread;  but  it  is  reasonable,  (o 
suppose,  in  fact  there  is  evidenee 
to  prove,  that  brown,  yeilow,  red 
and  black  are  following  the  white 
man  tack  into  the,  siniplcr  life  that 
used  to  be. 

Since  1924-25  the  course  of  wheat 
prices  in  the  world’s  free  markets 
has  been  almost  continuously  down¬ 
wards.  If  wheat  did  not  influence 
the  other  basic  commodities  to  fall, 
it  at  least  anticipated  their  fall. 
That  wheat  will  lead  the  way  to  re¬ 
covery  is  not  at  all  certain.  The 
signs  all  point  to  decreasing  pro- 
ductio'n,  inspired  hy  the  present 
price  level,  but  prophecy  is  a  dan¬ 
gerous  business,  especially  when 
turned  upon  annual  crops,  subject 
to  the  whims  of  natqre.  Before 
wheat  can  come  back  hy  any  other 
route  than  crop  failures,  it  must  ob¬ 
viously  have  not  only  our  will  lo 
pray  for  daily  bread  in  something 
like  the  old  time  measure,  but,  as 
well,  our  ability  to  pay  for  if.  Per¬ 
haps  we  should  revise  our  ideas  of 
the  .place  of  wheat  in  the  world’s 
economy. 
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CANADA’S  MINING  PARLIAMENT  MEETS  AT  MONTREAL 


FlAltIK  EMPIRE  F  Prominent  in  C,l 

STOCK  TAHNG  ON  ' 

MINING  POSITION  , 

I D.  Camsell,  at  C.  I.  M.  & 

Convention,  Outlines  Work  '  fe 

In  Estimating  Resources  f;:/ 

STRENGTH  In' UNION  0 

!  loftegral  Parts  of  Empire  All 

Sbmt  in  Supplies  of  Many  ^  ' 

Minerals  but  Position  as  Unit 
Exceptionally  Strong 

Plans  are  beins  worke]  out  by 
I  mining  authorities  of  the  British 
Empire  to  draw  up  a  form  of  bal- 
anee  sheet  showing  the  relative  po-  A 

sition  in  regard  to  mineral  rosour- 
actual  and  jintential  of  each 

the  British  ^  ^ 

tions.  The  .successful  completion  of  MBBBr 
this  work,  it  i.s  pointed  out  by  ' 

Dr.  Charles  Camsell,  deputy  minis-  F.  ».GR\V. 

ter  of  mines,  department  of  mines.  Retiring  President  of  (  .  I.  M.  &  M. 


Prominent  in  C,l.M.  &  M.  Affairs 


GOLD  INDUSTRY 
BASED  ON  GOLD 
MONEY  STANDARD 


Dream  That  Came  True** 

"\  dream  that  came  true"  —  that  value  in  this  respect  would  obvious- 
is  the  \'av  R.  ,  Brig.stoekc.  of  To-  '>•  he  much  less, 
ronto.  de.scribed  the  present  metal  ^ 


SECURITY  FRAUD 
PREVENTION  LAWS 
PROVE  EFFECTIVE 


iHUPitraiANUAKU, FKUVt  tn-tiiivt 

_  -  _  lefiiiing  i.iriliiic.,  of  Canada  In  his  jj,  impressive.  There  are  seven'  _ 

YelW  Metal  Would  Have  Re.  '''f'  '  anadian  In-  copper  smelters,  which  feed  three  j  Blue  Sky 

ialively  Small  Value  For  ,  of  .Mining  and  Metallurgy.  A  |  Uwt  a.  Enforced  in 

United  States 


Commercial  Purposes  ,  comparatively  few  years  ago  cop-  r‘Tn  thi?eLunry'3‘isequaI  ’  United  States 

"'fkt'h  «'lver  and  fjemand  from  the  whole  Fmi-  - 

LEACOCK’S  ARGUMENTS  I  other  metals  were  exported  from  pire.  Eead  and  zinr  arc  treated  at  ENFORCEMENT  IMPORTANT 

this  eountrv  mostlv  in  the  raw  state.  Trail.  B.C.,  in  one  of  the  largest  re-  — — - 

Gold  is  Not  Gold  as  Actually :  To-day  all  these  metals  are  refined  fineries  in  the  world,  and  a  larp  "I  believe  that  Security  Fraud 

Understood  by  the  Public,  It'”*  home  and  the  surplus  of  the  pure  amount  of  zinc  is  also  mare  at  Flin  Prevention  I/Sw.s  have  proved  to  he 

is  Merely  a  Medium  of  Inter- *he  moat  effective  agonev  ^et  de- 
.  ,  'this  country  the  fiille.st  possible  part  to  practically  the  whole  world  from  .  ,  ii  r  j 

national  Exchange  i  „f  t^eir  ultimate  value,  a  very  small  »he  mines  and  refineries  in  Ontario.  f"r  .separating  cold  from  dro.=,s 

-  ,  part  of  the  output  being  sufficient  fohalt  metal,  once  virtually  a  Can-  in  mining  finance.  The\  differ  from 

V\  ithin  the  nc.xi  two  or  three  |  to  sati.sfy  the  present  home  mar-  adian  monopoly,  is  .still  furnished  to  ‘•bluc-sky”  law.s  in  force  in  Hie 

years  the  world  must  either  res-  j  kfts.  In  addition,  the  ores  of  cer-  the  extent  of  about  half  the  world's  states,  where  every  issue  of 

tore  the  gold  standard  to  its  po.silion  I  *”'»>  metals  such  as  aluminum,  not  supply  from  the  refinery  at  Dcloro.  seciiritv  mii^^i  rccei\r  the  offi- 

or  run  the  risk  of  •.  catastronhic  folmlry.  are  now  ac-  Ontario.  Refined  silver  comes  in  «C‘'''-it>  mu.  rc.cnc  the  oft, 

fall  in  the  commercial  value  of  amount.s  from  Deloro  and  eial  imprimatur  before  he, ng  placed 

W  ifh  ihoGnn«a.ni.rn,  I.MiiLnvr.  ..f  iWo  OPort.  duc  to  thc  aliundancc  of  Trail.  fadmiiim.  now  used  exten-  before  the  public.  Tlic  present  type 


i  or  run  thc  risk  of  a  catastropbie 
;  fall  in  the  commcn  ial  value  of  gold. 


Ottawa,  in  an  addrc.s.s  delivered  be-  _  _  _ ..,,u.us,  oun  _ -=■  ■  _  _  - . - 

fore  the  annual  general  meeting  of  Dominion  Steel  and  foal  Co.  Ottawa.  while  agoF  said  Dr.  Lea-  luti'e  position  of  the  Canadian  out-  which  produce  a  large  fraction  of  undesirables.  -■  u  u 

the  Canadian  Institute  of  Mining  - - - —  cock,  “thc  gold  standard  seemed  a  P'l*  (o  that  of  thc  Empire  and  of  the  the  world’s  output,  thc  ore  coming 

and  Metallurgy,  held  in  .Montreal,  m  ^  •  w  .sort  of  rock  of  agcfs  Now  there  is  world  at  large.  m  respect  of  most  from  British  Guiana.  ”^’..1.'^",,  h?— ''’o ‘^'1 

on  April  5th,  6th  and  7th.  will  re-  Ift  fht*  ”  danger  of  its  hciug  relegated  to  of  the  important  metals,  with  the  Thu.s  Canada's  fortunate  posses-  ''  "  ’ 

suit  in  the  surpluses  and  defieien-  ■'FJfffCrUf  Ifl  IflC  exception  of  iron,  r'anada's  position  !  sion  of  an  abundance  both  of  miner-  • 

Ties  of  each  British  nation  being  r__x  A  ■nnnYtl  ^r%  gnnftnft  •'Standard  goes,  then  gold  goes.  It  is  highly  satisfactory  as  l.liere  is  a  al.s  and  of  cheap  bydro-clcctric  pow-  ,u'  i. 

lirought  out.  and  thc  course  indi-  l^Qr  MLaSt  appeal  tO  L^aHOaU  (,j^g  nowadays  nothing  to  sustain  very  large  amount  of  each  to  sell  or  has  alreadv  put  her  in  the  posi-  h,?rrion  nnrf  ft,  ^  h 

cated  by  which  intra  imperial  trade  -  its  value,  hut  its  u.'^r  a.s  thc  standard  in  the  world's  markets  and  thereby  lion  of  one  of  thc  world's  chief  pro-  !,  lu",.  j  ’ 

in  Mineral  supplies  may  be  devel-  It  is  commonly  held  that  in  thc  .sources  of  .lapan  itself  in  coal  and  of  money  and  the  accumulated  help  to  keep  thc  balance  of  trade  on  diicer.s  of  refined  metals,  and  the  r^rreri  to  ronfm  n  to  -i- nri- rH  -  of 

oped  by  an  exchange  of  surpluses  latent  markets  of  the  Orient  lie.s  one  iron,  the  basis  of  any  national  iu-  prc.stigc  which  it  ha.s  acquired  in  the  right  side.  If  these  metals  were  output  is  certain  to  he  increased  Lit-  fimnein"  and  r  f  'r  t^hieTl  "con 

between  thc  various  units  of  the  of  the  chief  opportunities  for  Cana-  dustrial  structure.  At  Ftishun  on  the  course  of  centuries  from  its  not  refined  before  export,  their  greatly  in  years  to  come.  a,,,., 

Empire.  dian  export  trade.  Already  a  large  the  South  Manchuria  Railway  they  monetary  use.  For  practical  and  - - 1.  .  - -  Thesr  worri^;  fro  tl  not- bln 

“Thc  Empire,  in  a  business  sense,  amount  of  wheat  from  this  country  have  a  marvellous  deposit  of  coal  real  purposes,  as  apart  from  the  w  mjr  .  »  r  W  1  «  of  \v'  Rolora  yt^tho 

may  be  compared,”  Dr.  Camsell  is  absorbed  by  China  and  .Japan  and  averaging  over  100  feet  in  thick-  vain-glory  of  ornament  and  thc  pride  itlVeStOrS  lYlUSt  LJ Se  JudSmeiXt  CpnadV^n  Mmmir  pnri  Mrf.iinrEriral 

says  in  his  address,  “to  a  holding  there  is  an  expanding  trade  in  refin-  nc.«=s  and  ten  miles  long,  which  is  of  wealth,  gold  is  the  least  of  the  -  \  n  nstitute  l  uncheon  00^100  ^  ^ 

company  which  has  under  it.s  con-  ed  metals.  It  seems  natural  tha.  supplying  seven  million  tonsayear.  metals.  \Vc  must  noi  he  misleil  by  /ft  €mTSat  UetlT  L.Clke  vefittlT^S  new  stvic  oi  nimin:-  fmaicp  that  is 

troj  a  considerable  number  of  in-  Canada,  with  a-  sparse  population  Oil  fromm  shale,  overlying  the  coal  thc  fact  that  every  year  more  than  wa  CWt,  X-aUXtC  r  ^ 

dividual  companies  or  subsidiaries,  and  r.  large  surplus  of  natural  pro-  is  an  important  by-product  of  the  a  hundred  million  dollars  w-orth  of  j  ..  tic  ”  * 

The  position  of  a  holding  company  ducts,  .should  thus  supply  the  de-  coal  mining.  Nearby  at  Anshan  are  gold  is  .said  to  he  consumed  in  arts  of  develop- 1  payable  values  arc  continuous  in  the  „  ,vorks  in 

can  never  be  visualized  by  glancing  ficiencies  of  the  densely  populated  deposits  of  low-grade  iron  ore  which  and  manufacture;.  The  greater  ment  work  I.s  under  w-a\  in  the  high-  veins  and  what  the  average  values  cave  half-a- 

»t  the  statements  for  the  individual  eastern  countries.  are  being  worked  successfully  by  part  of  this  Is  devoted  to  purely  dozen  instanVcs  From  rea^  B 

companie.s  in  which  it  is  interested.  .  -1.  Mackintosh  Bell,  w  ho  has  re-  virtue  of  the  cheap  coal  of  F’ushun.  ornamental  use  which  depends  sole-  Eake;  but  meantime  the  In  many  similar  case.s  o,  pre  im-  e- ma^had  ontioned  at 

The  accounts  have  to  he  consolidat-  turned  recently  from  an  extended  The  Russian  dcvclopincnt  of  boeb  ly  upon  opinion.  If  gold  ornaments  ^  '^'-7  dcveloputcnt  Mothei  Nature  vents  and  was  selling  it  for 

ed  before  the  position  of  the  hold-  visit  to  China  and  Manchuria,  and  metals  and  railway  in  the  interior  tverc  as  cheap  as  pewter.  u  fifiv  cents  and  half  the  proceeds 

ing  company  Itself  can  be  clearly  vv-ho  formerly  spent  some  time  in  of  the  continent  i“dcsigncd.  in  the  they  may  bo  in  ]9j0.  no  one  would  best  waics  'n  'he  ^vent  into  his  pocket,  very  liule  even 

understood.  The  Imperial  Institute  Siberia  and  Russia  proper,  gave  the  first  place,  to  make  the  U.  S.  S.  R.  want  them.  ^  ^  "I  to  he  opened  up  and  thu.s  baJance  aetiiallv  going  into 

report  gives  us  a  long  scries  of  in-  C.  I.  of  M.  &  M.  an  estimate  of  the  self-dependent  in  its  .supplies.  But  "A  man  would  fee)  mean  whose  shares  in  Great  Bear  Gct-Rieh-Quick  leave, ng  ,he  ovoi-cnihu.^iastic  pros-  ground  InveSg^a  ior^^^^^^ 

dfviduafeomiLy  stafeLnts.  so  to  mineral  po.sition  of  these  far  east-  the  metal  resources  already  known  ,rbl'an  eageVpuW  fharcLJl^c^T  mmn  ”,  o ''biUer^’^^^^  15  a^eonv-rction  foV  issX^ 

Sth5;  'ro5‘ ourre^eTburitToes  nol  rZ  TSme5tl'' CbrnL^.^'h^noTe^  IStfSen^fol”  domestie^rer  when  “uVdn'r^afforf  crocked  o"”  ![o55'”la™T  of ^?e"^nown'  S  .  S5,c’vo"in  "so "it  5s”  isTe"'  t^h^a  Th^f 

Sn.s*:r‘ ‘»,ne's;r”-  .r’.r.icr.'ire  vr.rfvs  p.,™.  n- 

clear-cut.  composite  statement  for  S^of^th^vast "^ChinMe  SaSds  a  jn'em  Its”usrdol5nV55st  Grcat^Bear  Lake  a  mouth"Tgo  to  lbe”GreaV”Bcar”  La”ke ‘"discoveries.  In  another  case  a  promoter  was 

the  Empire  as  one  concern.  developed  an  important  coal  and  pait  upon  auy  physical  qualities  that  study  the  depo.sits  further  and  who  until  more  information  has  become  for  selling  vender 

“A  complete  study  along  these  iron  industry,  but  its  other  niineral  now  almost  tut  off  ft om  the  world  P  .superior  in  general  to  other  delivered  a  paper  at  the  annual  available  In  its  first  stage.-,,  it  i.s  saying  that  they  vyere 

lines  however,  is  not  so  simnle  as  resources  are  not  notable.  hibena  on  the  seaward  side,  with  thCir  fu- _ "  f  _ .-..-.oa,,.,  . .  . . tre.asurv  shares.  Thc  law^  says  tha. 


and  Assistant  General  Manager 
Dominion  Steel  and  foal  Co. 


1»K.  (  H.\S.  C’.VMhFLI.. 

Deputy  .Minister  of  Mines, 


Mineral  Opportunities  in  the 

Far  East  Appeal  to  Canada 


It  is  commonly  held  that  in  thcl. sources  of  .lapan  itself  in  v:oal  and  of  money  and 


iwith  the  ronseoiient  eollanvo  of  ihe  export,  due  to  thc  abundance  of  Trail.  <  admium.  now  used  exten-  before  the  public.  Tlir  present  type 

gold  n"ninri5du”"-y  declaVed^^P^^^^  electric  power.  ’  lively  under  the  popular  chromium  of  legislation  was  first  adopted  in 

fessor  S,5pVn  Leacock  of  the  De-  Brigstoeke  has  gathered  in  his  plating,  is  refined  at  Trail.  Every  Ontario  in  1TC8.  and  a  similar  .statute 

partment  of  Economies  at  McGill  P”P^''  only  comprchen.sivc  data  sold  mine  has  its  own  refinery  to  s  now  to  he  found  in  every  prov- 
Universitv.  addres.sing  the  annual  *0  Ihe  metal  refineries  in  Can-  make  bullion,  hut  this  i.s  further  re-  [nee  but  New  Brun.svvick.  It  rnm- 
meeting  of  the  Canadian  Institute  of  hut.  also  information  about  the  fink'd  a,  the  mint.  Finally,  there  are  bines  effeetivelv;  ,  -  , 

•Mining  and  Mctalliirgv  marketing  of  the  metals  and  thc  rr-  the  two  aluminum  works  in  Quebec.  ].--Registra.tion  which  eliminates 

"A  little  while  ago,''  said  Dr.  Lcr-  position  of  the  Canadian  out-  which  produce  a  large  fraction  of  undesirables.  .  .  u  u 

cock,  “thc  gold  standard  seemed  a  PU'  to  that  of  thc  Empire  and  of  the  the  w-orli’s  output,  thc  ore  coming  .“'T.  V "T’ 

.sort  of  rock  of  age;;.  Now  there  is  world  at  large.  in  respect  of  most  ,  from  British  Guiana.  "^’..1.'^”,,  hr  ^f". ''’o ‘^'1  1  .  .1  n  ih 

a  danger  of  its  hciug  relegated  to  of  the  important  metals,  with  thej  Thus  Canada's  fortunate  posses-  ij- ,1, 'o' rase  ^ 

the  age  of  rocks.  ff  the  gold  exception  of  iron,  Canada's  position  ,  sion  of  an  abundance  both  of  miner-  ••-11,0^  law  r  oi-  ti  ■  Ur-aiio  anH 
.standard  goes,  then  gold  goes.  It  is  highly  satisfactory  a.s  there  is  a  al.s  and  of  cheap  bydro-clcctric  pow-  Vir  a  "'ronnto  it 

has  nowadays  nothing  to  sustain  very  large  amount  of  each  to  sell  or  has  already  put  her  in  the  posi-  Ljj  wnrrion  ana  «-Ur.  aro 

its  value,  hut  its  u.-^e  as  thc  standard  in  the  world's  markets  and  thereby  lion  of  one  of  thc  world's  chief  pro-  'aiimin-tna  -.i-o 


Investors  Must  Use  Judgment 

In  Great  Bear  Lake  Ventures 

A  substantial  amount  of  develop- 1  payable  values  arc  continuous  in  thc 


In  many  similar  case.s  of  prelim- 


duct.  " 

These,  vord.s  from  the  notable 
address  of  .Arthur  V  Rogers  at  the 
Canadian  Mining  and  Metallurgieal 
Institute  Luncheon  epitomise  the 
new  style  of  mining  finance  that  is 
being  offered  to  thc  Canadian  pub¬ 
lic. 

To  .'-how  how  thc  law-  works  in 
practice,  Mr.  Rogcr.s  gave  half-a- 
dozen  instances  from  real  life. 

A  salesman  had  optioned  stock  at 
five  cents  and  was  selling  it  for 
fifty  cents,  and  half  the  proceeds 
went  into  hi.s  pocket,  v-ery  little  even 
of  Ihe  baJance  actually  going  into 
thc  ground.  Investigation  resulted 
in  a  conviction  for  issuing  a  false 


‘A  complete  study  along  these 


—  - , —  -  - ,  - „  -  .  .  ui  o-u  •  !  «.,  .o.-a  oij-,  -.itu  -  fi.  make  it  superior  in  general  to  other  Idelivered  a  paper  at  the  annual  iavailable  In  its  first  stagc.s.  it  is 

lines,  however,  is  not  so  simple  as  resources  are  not  notable.  metals.  The  rail  wav. s  wouldn't  use  meeting  of  the  Canadian  Institute  of  I  one  of  thc  most  attractive  fields  ever 

it  might  appear,  and  it  was  no  has  tmportapt  metallic.  ^ of  gold  rails,  as  a  gift. ‘the  power  com-  Mining  and  Metallurgy  .  I  found  in  Canada;  but  this  does  not 

doubt  the  complexity  of  the  problem  which  ai  c  nr  Poii  has  aei^frirth  in  ht<v  naner  pantos  wouldn’t  w  ant  gold  wire,  a  Dr.  Ki  Id  describes  the  rorks  in  guarantee  its  final  succe.ss.  and  we 

and  the  limitations  of  staff  that  as  a  part  of  the  Russi  ^  wnrid  has  become^  an  butcher  wouldn’t  want  a  gold  knife,  which  the  .silver  and  radium  occur  Iraay  have  to  modify  our  present  im- 

compelled  the  Imperial  Institute  to  plan.  The  immense  iron  and  steel  _ _ In  fact  it  is  onlv  reallv  specially  i as  similar  to  those  ancient  rocks  i  pression  when  the  facts  are  more 


found  in  Canada;  but  this  does  not  vendor  shares  mus  be  deposjted 
guarantee  its  final  succe.ss.  and 'wc  ^  tru.st  company  w^hile 

may  have  to  modify  our  present  im-  treasury  .shares  are  being  sold,  thus 

nr/csinn  «hrn  Iho  fa.-lR  arr  m.vr.'  CnsUring  that  tllC  promoter  takCS 


and  it  just  happens  that  the  report  in  Siberia,  has  already  become  one  [[;  n  ®,he  other  Jses  arc  dependent  on  mere  jnearby  granite  of  younger  age.  The  |  ment  of'  cancer,  and  there  is  no  ^ZTFvrhTn^e 

on  mineral  resources  by  the  Impe-  of  the  principal  iron  centres  of  the  outlined  a  condition  in  thc  Far  falls.  1  radium  and  silver  occur  sometimes  doubt  that  a  dcter;nincd  attempt  will  ^f  'he 

rial  Institute  illustrates  almost  per-  world.  -v,  Gold  Is  >.,t  Gold.  I  together  in  one  vein,  .sometimes  in  j  be  made  to  exploit  the  deposits,  if 

fecfly  a  situation  that  applies  not  The  mineral  development  of  bouth-  ant  hearing  on  the  mineral  industiy  doubt  you  have  the  iniprcs- I'iifferent  part.s  of  the  same  vein,  orjonly  for  humanitarian  reasons.  But  nnH^ook 

only  to  mineral  information  but  a  ern  - Manchuria  by  the  Japanese  is  in  this  country,  Russia  ^c*ng  a  po-  after  all  sold  is  sold.  I  separate  veins.  In  spots  the  ore  lit  is  distinctly  possible  that  both  the  ^  moHiomp  anrf  thr  law  ura«5  nn 

very  wide  range  of  economic  data  obviously  intended  primarily  to  sup-  tential  rival  in  these  eastern  mat-  •  jg  extremely  rich  for  narrow  width.?,  |  radium  and  the  silver  can  be  mined  „  m-ovent  »  rpcurrenee 

pertaining  to  the  Empire’s  produc-  Plement  the  comparatively  shm  re-  kets.  Your  idea  is  Tnherited  and  there  are  places  where  morel  at  a  profit,  in  spite  of  thc  difficul- 

tion,  trade,  etc.  This  report  tellsus.  ~  ~~  '  judice  handed  dow  n  from  thc  davs  moderate  values  continue  for  w-idths !  ties  to  be  overcome.  By  this  time  rpcent 'scries  of  crashes  not  one 

for  instance,  that  copper  is  among  ^  J  9  ^  HM*  •  ^  W _ f  x  of  King  Midas.”  Dr.  Leacock  then  of  several  feet.  These  values  have  next  year  a  great  deal  more  will  be  of  the  Toronto’  Stock  Ex- 

thc  minerals  “for  supplies  of  which  i^anUdU  S  ijOld  Mining  indUStVy  '  passed  in  review  the  present  sit-  been  found  at  Intervals  for  some  known  about  the  commercial  pos.si-  ^  ,ailed-a  unique  record 

the  Empire  depends  in  some  meas-  a  ,  a-t  .  r.  9  r\.  •  uation  of  goid.  He  .showed  how  be-  ihou.?ands  of  feet  in  .engih  in  :-,ever-  bill, les  of  the  deposits,  and  Dr.  Kidd  reflects  the  merits  of  Ihe  Act 


pertaining  to  the  Empire’s  produc¬ 
tion,  trade,  etc.  This  report  tells  ns. 
for  instance,  that  copper  is  among 
thc  minerals  “for  supplies  of  which 
the  Empire  depends  in  some  meas¬ 
ure  on  foreign  countries  but  of 
which  it  has  great  resources.”  That 
statement  would  lead  one  to  believe 
that  the  Empire's  position  in  re¬ 
gard  to  basic  copper  resources  is 


plement  the  comparatively  slim  re- 1  kets. 


Canada* s  Gold  Mining  Industry  -  ^ 

A  Bright  Spot  of  the  Depression 


statement  would  lead  one  to  believe  ,  ,„r  .  .  .u  _  supplying  what  was  in  reality  a 

that  the  Empire's  position  in  re-  .  these  day?  of  arrested  prospe-  of  .Imino  and  .letallurgy  at  the  an-  universal  moaev.  Thc  war  had 

gard  to  basic  copper  resources  i”  ,  "V'  !r a  broken  down  this  standard.  .After 

not  overly  strong,  but  that  it  is  f“t'J''c  hut  dimly  ^’''tlincd.  Canada  s  ,  intmately  connected  with  the  direc-  attempt  ,0  return  to 

fairly  satisfactory.  Yet,  when  we  mining  indiW  stands  out  as ,  Don  of  Mclnt^  standard  got  hopelessly 


passed  in  review  the  present  sit-  been  found  at  Intervals  for  some  known  about  the  commercial  possi- 
uation  of  goid.  He  .showed  how  be-  thou.?ands  of  feet  in  length  in  c-sever-  hilities  of  the  deposits,  and  Dr.  Kidd 
fore  the  war  it  had  been  the  me-  ”I  cases:  but  it  has  still  to  be  prov-  |will  be  in  a  position  to  post  the  pub- 
ebanism  of  international  exchange  en  by  further  trenching  and  under- I  lie  once  more  on  thc  known  facts  of 
supplying  what  was  in  realiiv  a  ground  mining  whether  or  not  theUbe  case. 


fairly  satisfactory.’  Yet.  when  we  fO[d  mining  indii^stry  stands  out  as , Don  of  McIntyre  and  other  m 
turn  from  this  general  statement  I'  beacon  light  shedding  its  ray.s  I  .  J  .  .  ..  ...  „ 

Tilth  i-oono,  t  tr.  n^#ii.-ii  vovrri.rfoc  In  bopc  uud  conlidencc  and  deinoustra- ;  knowledge  of  thc  indUotry  which  cx- 
,hi  «nnn?fin  ♦r.rf.  tttig  that  thci'c  i..  Still  onc  product '  tend.?  far  beyond  the  mere  winning 

5  th?  ™  -nnot.  Lis  ™  unaffected  by  Customs  barriers  and  of  the  metals  from  the  ground, 

in  the  same  leporl  and  covermBthe  jought  by  all  the  people  of  During  the  past  25  years  the  Dn- 

exports  and  imports  of  copper  bj  world.”  minion’s  annual  output  of  goid  has 

’r  I'tl'l’Jh  countries,  we  1  chcerfu’.  theme  of  Bai-  risen  from  8  million  to  55  million 

find  thattho.se  figui cs  appear  to  be  1  Neilly's  study  of  gold  miuing,  dollars.  While  the  present  period  of 
almost  entirely  out  of  accord  ’^'Bb  preyented'to  the  Canadian  Institute  currency  deflation  and  low  prices 
the  impression  that  has  been  giien  _ _ _ _ i  has  stimuiated  an  increased  activity 


\Frood  Mine  Has  the  Ore 
I  To  Last  for  Many  Centuries 


The  Frood  Mine  at  Sudbury,  one  I 


.  cai  0  member  of  the  Toronto  Stock  Ex- 

jown  about  the  commerctal  pos.st-  failed -a  unique  record 

,  les  of  the  deposits,  and  Dr.  Kidd  ^  of 

11  be  in  a  position  to  post  the  pub-  f,  compelled  the  reforms, 
once  more  on  thc  known  facts  of  „pholding  the  proven 

®  merits  of  the  Securities  Act  (tlio 

name  that  has  siiper.sedrd  the  or- 
f  iginal  rather  cumbersome  title)  Mr. 

'  C  Rogers  did  not  say  that  it  is  by  any 

—  _  means  perfect,  nor  that  it  can  he 

lYJiany  V^enturies  enforced  effectively  without  a  solid 

_  hacking  from  the  public.  He  tiicrc- 

Particularly  interesting  are  the  lore  asked  thc  active  co-opcraiinn 


5Ll"esmmcLs  Empire’s  cop-  Kingdom,  viewed '  f”*''  the  operation  and  the  dev-el-  furthL'r”The  cruei ‘eHec5'of7hr%"o- 


The  speaker  explained  for  extracting  tlic  ore,  therefore,  no 


virgin  rock,  are  supplied  with  air- 


ns  or  expense  have  been  spared  ”‘'- 


ensure  permanence  of  thc  cssen- 


per  resources  opment  of  gold  mines  it  is  a  noLtblc  g,.pssive  fall  ,n  price,  its  relation  to  fo  ensure  permanence  of  thc  cssen- 1 ‘j’'-"''-'*  the  surface  ant 

“Wr  find  for  iDsilncp  that  in  the  ®nt  upon  outside  sources  for  twenty !  when  unemployment  and  depression.  tial  equipment  and  the  safety  both’  ^ 

veaTlhich’thP  rlnoH  c’oLe^L  ""t  of  the  total  of  twenty-eight  sold  con.se-  ..,f,  S,  •piyi,,.-.  „e  eofitinued.  -that  of  the  miners  and  of  thc  mine  it.seif.  j  heal  h  and  safet.v  ha, 

(  anada  is  shown  To  havr  evnoried’  P'''ncipal  industrial  minerals.  It  is  'lu.^’uDy  in  u^f  ♦■'’hT  some  way  must  he  found  out  of  this  The  mine  i.s  a  properly  worth  .some  i  ®‘''’  ™®t'  “'?*  lor  hiimanitar 

rni^ndlv  80  OfirionL  ot  Conner  I  thl  in  coal  and  fairly  adequately ,  1  '  T  difficulty  and  that  we  must  restore  j  hundreds  of  millions  of  dollar.s.  it  isi  reasons  but  to  ensure  the  safetj 

roundlj.  80.000  tons  ot  copper  in  the  ®  ened  their  bclt.s.  worked  harder  an!  f.„rrenev  to  a  sound  basis.  The  k...  cwior,  in  thn  i.rriinarv  fr.m,  "'o  eronomical  working  of  om 


through  pipes  from  the  surface  and 
water.  The  expense  of  all  these 
provisions  for  health  and  safet.v  has 


eluding  the  Empire  countries.  Dur-  ‘^on'roT'thTVnlMil  T"r5  danger.  Mr.  .NeiRy  ^Vg^jy  “  p,"  r"' o'^^Parker  sunerintendent  of'  TDrAT 

tng  the  same  .vear.  Canada  is  shown  Lnipiie  are  somewhat .  newly  imposed  he  taken  hv  -1  Tec, dated  ciirrencv'  r  Darker,  sup  rintcnne  i  i  ■  n  ■ 

also  to  have  imnorte-l  some  000  «'niD”rly  placed.  Some  ot  them  are  ^j„p,  gaapa  to  what  thev  rfJu-  '  teguiatea  current.?.  f„,.  international  Nickel,  pre-  UllLn  1 

also  to  Da\c  importe  1  some  —,000  mnsiderahlv  inni  P  indenendenr  „»  !  0°  mines,  aoneo  10  Wlldl  iney  Jf  this  means  anything  it  means  nared  for  the  Canadian  Institute  of 

tons  of  copper  in  the  form  of  blocks,  oonsiderablj  ino'p  independent  of  formerly  to  pay,  ha.s  brought  the  that  a  hoard  nr  a  commission  or  a  'a  institute  ot  _ 

Dies  intrnts  bars  etr  Annarentiv  outside  supplies  than  IS  the  Lnited  ( „„  the  cold  mines  ^  ooaru  ni  a  comniK .  lon  or  a  Mining  and  Aletallurgy  a  thorough 

5  m-’tST;i5  5f  tlTs  .-ame^^^^^^^  Kingdom,  but,  nev'crtheless.  all  ex-  onfariT  to  -6  1  3  ner  cen?  oTt^^  group  of  soine  .sort  will  expand  and  comprehensive  description  of!  The  o,i  well 

r“"d  'Sl'lt  ld»d«n,o.l.,l  .~l»..6es  which  cced..  .ccord.hs  ..  »c-  ,„,hh  ,.-,„..d  |  Od 

— I'hpid  iiirnino-  i.w  ihp  bar  thpui  from  rating  very  high  inithat  such  a  tax  is  fair  eonitahle  ....  .  Mine.  The  asloundingly  ruTi  oieikiuzi*,  ituir 

the  Fnited  Kinsdnm  fnr  fho  same  ”fy  D’  D'cir  degree  of  min- i  rngt  and  in  the  best  interests  of  Can-  System  Moiildot  Ilork.  in  the  lower  levels  of  the  mine  that  [ '*^''1' tod  «  bica 

tLc  TI  find  Tmnrts  of  self-snfficiency.  The  contrast  S  tt  iTouite  aTreTinS^  brought  it  to  sudden  fame  a  few-  time.  .stiich 

ami  of  connl-^  between  the  po.sition  of  the  British  That  years  ago  is  subject  to  oxidation  ”':"-"red  hyth 

Ivlnckc  ptc  Ti-Tou -iirir  fn  rnundiv’  Eu^pirc  as  a  whole  and  that  of  eachlgfahle.  refreshing,  non-intoxicating  and  make  prices  go  up  and  w-hen  exposed  to  the  air  and.  in  ex-|dium,  silrer  a 

i')6(M)Vin  toiiK  of  whiph  ififinnn  tnnK  tts  units  separately  is  most  strik- !  beverage  ”  Cyanide  is  thc  deadliest  they  see  fit.  If  that  is  treme  eases,  w-ill  actually  take  fire!  Bear  Lake,  25' 

ing  and  throws  a  stiong  light  upon  L  havp  aTp  VpM.  ^  ’^e  by  spontaneous  combustion.  There  I  Norman  is  at 


enen  ineir  ncii.s.  woikcn  narner  am  py,.  ourrcncy  to  a  sound  basis.  The  not  subjec,  to  the  ordinary  form  of 

cut  the  costs  of  prr^uetion  ,n  order  ^eing  widely  promulgated  in.sur.-,ncc.  and  it  is.  in  kme  res- 

llMT.lTlb5lLTpit^pfTTp”'LL'rfVi  f-'^^dard  is  antiquat-  ppcts.  subject  to  swift  destruction; 

^  R  iTibT  L5^L-LnrTpHlV5f  '’PP«’«‘'^”rily  l  au.sed  de- |  go  it  is  easy  to  understand  the  care 

iiv^^fL.-*^^fhp^  pAtd  pression  and  that  it  ought  to  he  1  that  has  been  bestowed  upon  its 

mines  has  hrmiBlit  throw-n  aside  Its  place,  so  argue  ( equinraeut.  i 

with  It  great  danger.  Mr.  .Nei.ly  many  neonle  of  authority,  ouglit  to  I  r  n  R^rkpr  i,,pp,-inipnap,ii  r,r : 


of  the  world’s  most  valuable  mines. 


LOCAL  OIL  SUPPLY 
GREAT  BEAR  LAKE 


ASBESTOS  MINES 
ASSET  TO  QUEBEC 

Hold  An  Important  Position  in 
MinerfJ  Production  of 
Province 

At'hilc  the  copper  and  gold  output 
of  Quebec  i.s  mounting  rapidlx,  a;->- 
be.-tos  remains  its  chief  mmcr.il  pro¬ 
duct.  ’I  hii  .  Dip  far-fauicd  (jiicbci- 
asbestos  mine.s  occupy  a  large  share 


just  and  in  the  best  interests  of  Can- 


I  era,  self-sufficiency.  The  contrastiiwa  it  is  ouite  a-  reasonable  to  sun-  plainer  words  it  means  that  brought  it  to  sudden  fame  a  fcwjDme.  i^uch  a  market  now  seems  E-  Porrauli.  c.illed  a  conference  ot 

between  the  po.si,ion  of  the  British  hat  cTanidV  soInDon  L  a  years  ago  is  subject  to  oxidation '  a.s.sured  hy  the  discoveries  of  ra-  'he  aM.estos  opcrator.s  ,0  discu.ss 

_ _ i  I  cyanioe  somiion  is  a  pai-  m^i.-p  nr  ceK  ea  on  and  _.I _ _ a  .u-  _ 1  Hiiim  «ii,rpr  P.mnp,-  r.r-p..f  very  iniDortanl  .sten  in  the  develop- 


lOrt.ooon  tons,  of  which  160,000 


I  pain,  and  other  countries  outside  1  ,-  anada  and  the  other  in  unequivoca'  terms  Such  a  tax  friend  of  all  three  of  them,  quired  in  the  mining  of  this  rich  and  so  is  on  the  water  route  ,0 !  Inspector  '"'[^''tpn,  at  Thcr 

Dominions  at  the  last  Imperial  Con-  to  55.8  cents  per  ton  of  ore  5s‘’T,5’T,‘Tht'" m  'soTermissi-r'"5m  T"’  '''"f  i  .ac-htved  hv  The  'nmnii,  5e”  ar'iS  - 

f _ ......  .  _  . _ _ ,  IS  all  right  Ill  hoviet  Russia,  hut  Thu  ai-i  on  of  1 -lo  ar  on  iho  or.i'mmera  resource  a!d.«  thc  riev.-  :,n- ' "levi  o  nj  im  trpinmmcp  apjioint 


and  copper  at  Great  | '■®'‘y  important  .step  in  the  develop- 
jO  miles  to  the  east,  ''nent  of  their  industry,  and  A  O 
thc  point  where  Bear  I  D"fresiie.  Director  of  thc  Bureau  of 


the  Empire.  That  is,  in  this  one  unequ  voca  terms,  .wn  a  tax  Th^  three  men  in  a  room  business 

.rear,  Canada  w  ith  a  considerable  Dominions  at  the  last  Impei  ial  Con-  amounts  to  55.8  cents  per  ton  of  ore  3,,  Ri.ggm.  put 

surplus  of  copper,  shipped  almost  ,  treated--a  sum  larger  than  the  total  j^p^e  If  a  ‘regulated 

her  entire  surplus  to  the  United  I’ositioii  Gl  1  BDatla.  cost  of  treating  the  ore  of  one  of  the  currency'  could  he  worked  it  would 

States  while  another  Empire  conn-  “Canada,  a.s  w  e  all  know,  exhih-  !;  ®  f^nioi”  gold  rnlnes,  Juneau  ^e  the  greatest  implement  for  social 
try,  the  United  Kingdom,  with  very  its  a  greater  dnersity  of  niineral  Y*-  ^PPears  that  taxation  on  exploitation  ever  yet  devised.  But 

large  net  inipi)rt.s  of  <opper,  pro-  production  than  any  other  unit  of  this  scale  will  throttle  -jiiicn  of  the  jj,  wouldn’t  w-ork.” 

cured,  roundly.  80  per  rent,  of  these  the  Empire,  hut  we.  toq,  fall  far  development  of  large,  lo'^grade  gold  j-)j.  Leacock  explained  that  what 

imports  from  foreign  countries.  short  of  being  able  to  say  that  w-e  depo.-.it3  in  Ontario  and  Quebec  that  jg  ngejej  ig  not  an  absolute  sta- 
"There  are  no  doubt  good  com-  are  within  reach  of  mineral  self- Vs"  bility  of  price.?  but  an  absolute  fix- 
mfercial  rca.sons  of  one  kind  or  an-  sufficiency.  Our  developed  oil  in-  exchange.  He  showed  how 

othtr  to  account  for  the  manner  in  du.stry  produces  an  output  compar- j  m  NiTkiLTritv  TTLii  'fPPossible  inter-Empire  trade  w  ill 

■which  this  (rade  -was  distrihutei,  atively  amall  in  relation  to  oiir  Af  rfev^iAniiiont  n.'ni  ■without  this.  Only  an  au- 

both  as  regards  Canada  and  Unit-  consumption.  In  regard  to  iron,  |  J  ^  ^w'th  while  if  Lhorbitant  [hlnS”anTT5t  iT 
cd  Kingdom.  But  this  instance  is  possess  resources  which  enable  us :  t.«  fo^ixa  tnmgs  ana  nor  on  men  could  sup- 

sufficient  to  bring  home  iu  a  con-  to  visualize  in  the  fiiiure  a  greater  r  voiiiv  !riv«-  in  hiK  nan«r  tomo  regulation  of  the  gold 

Crete  wav  one  fact  which  we  have  decree  of  self-reliance  than  we  now  -^Ir  Neilly  grvea  m  his  paper  some  standard  and  nothing  else  could 

ireii.  waj  one  lau  wnicii  we  nave  degree  or  ^e”  .v®  now  remiirements  of  intern-i- 

to  gef  firmly  fixed  in  our  minds  if  exhibit  hut  oiir  aYual  position  iswj,p  |45.0h0.OO0'  won  from  the  gold  TonV tradL  Th^  rnethod  5T  rt 
wc  arc  lo  reach  any  real  apprccia-  one  of  heavy  dependence  upon  ores!  Ontario  m  19.31  was  distrl-  ru..,,, a 


.  uui-  deveiope,  on  m-  “egV  future  The  margin  of  pro  t  P  '  -m  .  V  G.-  .  a  "  T  describes  in  detail  the  way  this  is  known 

.duces  an  output  compar- { ”®YYch  4V'S  l"  oTcesTa^^^  iinposstble  inter-Empire  trade  will  ^  ^  incidental!  v.  gives  the  of  thi.s 

"ViLnd  the  rlTk’s  of  “de55loph!ent  wiii  ZuILZ  comprehensive  picture  of  the  wells  a 


viously.  by  ventilation.  Mr.  Parker  I  nual  meeting,  summaring  w  hat  is 
describes  in  detail  the  -way  this  is  known  of  the  petroleum  resources 
done  and.  iricidentall,?-.  gives  DieTjf  thi.s  distant  region.  While  Die 
first  comprehensive  picture  of  thej  wells  already  drilled  and  capped  at 


setting  it.?  own  ^jlandard.?.  there  war, 
a  great  deal  of  confusion  in  market¬ 
ing  the  products,  and  in  1031  there 


tion  of  the  true  mineral  position  of  obtained  from  external  sources.  And  huted.  One-third  was'pald  in  divi-  p4int  ”4a,55lLted  rlthe4  trrSse  At  each  of  the  working  levels  a  part  man  and  fifty  miles  further  to  the  sTmpjeTno  cleai-Turq.TMtv  al'd  d^ 
IT®  ”"<1  $3,500,000  wL  set  aside  pVS.  by  tSg  of  this  air  is  admitted  through  re-gu-  north^ .  sStlon  ?rus  T  buLT,  \'5,rno; 


mtlq  lelation  as  yet  between  the  us  still  Die  baffling  problem  of  find-  ^g  ^  reserve,  mainly  to  devetop  new  of  the  dollar  than  to  run  any  risk  '^^ting  doors,  and  is  conducted  At  Great  .Slave  Lake,  .350  miles  to  order  the  grade  of  asbe'?tos  he  want- 
Empire  s  position  in  regard  to  ba..sic  ing  economically  sound  w^ys  ot  |  ^,joeg  post  127.000,000  to  win  of  lowering  Dierp  hv  putting  too  throughout  all  the  workings  by  the  south,  there  have  already  been  simplv^givlng  its  nuniher,  .uid 
mineral  resources  and  its  actual  more  fully  meeting  our  needs  from  j4r>.000,00,i  of  gold,  and  of  this  much  in.  means  of  closed  door.s  and  open-  proven  important  -ieposits  of  lead  can  obtain  it  from  anv  of  the  pro- 

mineral  trade  position.  As  an  Em-  our  own  abundant  deposits.  Aus-- j  qqp.jjaif  •^cnt  for  labour,  $2,'200,000  nr.  I.«acock  argued  that  if  Eng-  appropriaic  places.  the  Should  these  be  exploited,  it  would  dneers  without  the  ne.  essitv  of  gei- 

pire.  we  may  have  an  unrivalled  ca-  tralia,  like  ”  '’arie  l  Lq,.  ,,nwer.  $2.n6.i'»«0  for  taxes,  $1,-  land  abandons  the  gold  standard  warm,  vitiated  air  being  discharged  be  of  great  advantage  to  have  a  lo- 1  ting  a  sample  of  the  fibre  in  order  to 

pacily  to  meet  oui  mineral  needs  miiieial  niiipul.  hut  there  again  se-  OOO.OOO  for  explosives.  $.500,900  for  the  United  States  mav  do  so  and  to  thc  surface  through  a  special  cal  supply  of  petroleum.  Drilling  i ^.ee  what  the  name  or  n,r.iihcr.''igni- 


slgnatlon.  Thus  a  buyer  can  nov. 


from  our  owu  resources,  but  no  rioius  dA'iciencies  occur— notably  of  Gvorkmen’s  c  ompensation,  $6,000,000  then  the  commercial'  valii'e  of  a 
one  would  ever  guess  it  by  looking  peirolefmi,  iron,  ano  copper.  The'fo,-  supplies  other  than  explosives,  gold  dollar.  23  grains  of  gold,  will 


ings  at  appropriaic  places.  the i  Should  these  be  exploited,  it  w-ould  | ducers  without  the  nee'essity  of  get- 
warm.  vitiated  air  being  discharged!  be  of  great  advantage  to  have  a  lo- !  ting  a  sample  of  the  fibre  in  order  to 
to  the  surface  through  a  special  j  cal  supply  of  petroleum.  Drilling  j ^.ee  what  the  name  or  nu.iihcr  ."igni- 
raisc.  |  done  so  far  near  surface  seepages  I  fjpd,  a.s  w'as  formerly  the  c.i.-.c,  Tlu: 

riiis  \cnnlarion  system  has  been ;  of  oil  has  failed  to  give  productive  | output  of  the  Quebec  asl>esto.?  mines 


at  the  present  mineral  trade  re-  Uu.on  of  Soiii’i  .'ifiica,  leading  the|j,„d  $1,700,000  lor  depreciaUon.  fall  so  fast  tha,  it  will  pass  below  |  planned  with  Du-  greatest  care  fronij  wells,  but  Dr.  Hume  points  oiitthat  has,  in  short,  become  slandardizcil. 

turns  for  any  one  of  the  leading  world  in  the  mining  of  gold  and  when  one  follows  further  the  Items  the  pajier  dollar  and  down  into  Die  , 'b®  hegitiiiiiig  and  a  great  deal  of  i  there  are  goo  )  chances  for  finding  |  it  |s  expected  that  this  .stundard- 

conntries  of  the  Emiiirc.  diamonds,  is  decidedly  short  iu  the  on  w'hich  the  $14,000,000  of  wages  abyss.  "The  existing  gold  in  the  '‘xpcc'e  bus  been  saved  by  design-]  oil  In  quantity  southwest  of  the '  ization  of  the  Quebec  asbestos  pio- 


"The  Empire's  strength  in  miner-  prodiietior  of  such  prosaic  but  es-,v;;,s  expended,  it  becomes  obvious  world  would  liocoine  a  vast  super-  ing  Die  ordinary  mine  openings  with  lake.  Iducts  wlU  aid  the  industry  considcr- 

,nl  resources,  as  indicated  by  a  sin-  senti.nl  items  as  copper,  petroleum  ,  that  the  benefit.?  of  gold  mining  ex-  fluous  mass  Dial  could  not  be  Ibis  additional  end  in  view.  Mr.  There  is  a  third  interesting  oil  ably  And  It  needs  all  the  aids  pos- 

vey.  made  hy  Ihe  U.  B.  Department  and  iron.  The  more  one  examines  tend,  very  widely  (hroiiglioiit  the  po-  consumed  by  the  dentists  and  the  Parker  describes  in  detail  some  of  area,  near  the  mouth  of  Mackenzie  |  sible  at  this  time,  as  it  has  to  face 

of  ronmierce.  depends  entirely  up-  the  situation,  the  more  onc  is  im-  pula, ion  of  the  Dominion.  coffin  makers  in  a  million  years,  fhe.se  features,  which  are  of  much  River,  or  Arctic  Red  River-  Little  well-organized  and  keen  competition 

on  Die  Empire  being  regarded  as  a  pressed  w  ith  Die  fact  that  Die  min- 1  Air.  NeiFy's  paper  is.  in  .-bort.  a  The  gold  mining  industry  would  interest  to  fellow-englDCcrs  fared  is  known  of  this  area  and  its  exploi-  from  the  asbestos  both  of  Rhodesia 

unit.  Neither  the  Unite-]  Kingdom  eral  strength  of  the  fimpire.  out-  .strong  artd  reasoned  argument  Collapse,  grass  would  grow  in  the  with  similar  problems.  They  are  tation  will  have  to  await  the  dls- '  and  of  Russia.  Thc  Quebec  Bureau 

nor  .any  other  member  of  the  group  standing  as  it  may  he.  lie.s  not  in  against  killing  the  goose  that  lays  streets  of  .Johannesburg  and  ghosts  characterised  throughout  hy  simpli-  covery  and  deielopment  of  sonic|of  Mines  has  done  a  notable  service 

of  British  coiiutries  can  individu-  thc  resources  of  an,?  one  country  the  golden  eggs.  bowl  around  tbe  solitude;?  of  Poi  -  city  and  strength,  as  befits  condi-  other  local  resource,  as  has  been  to  the  asbestos  operators  in  thus  ,n- 

allT  riv.al  the  mineral  strength  but  in  the  combined  resources  of  i  Those  who  influence  the  course  of  cqpine  and  Gowganda.  '  he  con-  tions  beneath  half  a  mile  or  more  the  case  with  the  Norman  and  Great  ducing  them  to  standardize  their 

which  the  group  as  a  whole  ex-  all.  ’  taxation  should  study  it  carefully,  clyded.  of  thc  earth’s  crust.  Slave  Lake  areas.  products. 


12 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  8.  1932. 


BETTER  RETURNS 
N.S.  APPLE  CROP 
1931^  SEASON 

Estimated  Exports  of  1,173,» 
000  BaireU  With  Prices 
Generally  Higher 

LOSING  BELGIAN  MARKET 

Muritimr  Bur»«ii  Thr  KinmieinI  Timri 

Halifax.  N.S.— An  catimatc  places, 


Hon.  R.J.  Manion  Explains  Position  of 
Canadian  National  Railway  Finances 


Thr  follotrinp  ha*  hern  taVrn  front 
fhr  rt<irfrr.*x  in  thr  Ifon-tr  of  Common* 
of  Non.  R.  J.  Mniiion.  Minister  of  Roil- 
umji.*  anH  Cnnnis.  in  mot'inn  tho  *rr- 
ond  reading  of  Biil  Vo.  "1  to  onlhor- 
iir  thr  Conadion  Xnlionol  ttniln-ntix 
to  tssitr  itrruritirs  for  thr  grnr  lO.'SC 
totalling  Sfil.oOO'.oon.  rr/trrsrnfing  the 
estimated  nerd*  of  fhr  notionol  roads 
from  the  Govcrntnrnf  of  Canada  for 
i  ,he'"qijanfitv  of  Nova  Scotia  applesjlflS:  inrlndrno  the  „rf  income  drfirli 
■  ..h,p?rd  over,«;ea.s  .lu.ina  thr  1Ml-r,2!"/  M2..xon,ooo.  ,rh,rh  dors  no,  tncinde 
'  .srasori  at  I.IV.^WO  ha.rrets.  and  poa-  -’".V  interest  ounng  to  thr  goichtmen, 
sihlv  1,200,0(10.  and  this  fijrure  is  i 

nnirli  ahead  of  what  had  horn  an-  This  hill  calls  for  .'Jiil.. ’>00.000.  Vnit 
liripatrd  Of  this  total  283.000  har- !  (n  order  to  present  as  clear  a  pic- 
irl.s  went  tbrontih  Pori  A\  tllianis. '  turc  ns  possible  of  the  situation,  I 
'uhich  is  located  in  the  heart  of  the 'must  point  out  that  this  sum,  the 
fruit  district  and  has  been  develop- !  estimated  needs  for  the  coniins  year, 
,cd  as  a  iiort  within  the  last  few  ■  does  not  represent  the  entiri'  re- 
years.  whilst  SOf.iiiHi  barrels  w ent  |  qtiirements  of  railways  and  shipping 
throtish  this  port.  I  p  to  the  time;  for  the  .vear,  because  there  is  im¬ 
port  XVilltams  was  made  axailahle  i  other  item  of  <10,Otio.OOO  w  hich  w  ill 

foi-  ocean  soitic  \essels  Halifax  was  he  necessary  in  the  cc.minc  .\car 
the  shtpiOns  point  It  is  also  point- 1  for  the  maritime  freight  raths  ami 

rcl  out  that  the  \alue  of  the  crop  for  steamship  nceils.  So  that  the 

dtirins  the  pitst  season  will  exceed;  total  estimated  renuirements  for 
that  of  two  years  ago  when  the  eii-:Pi32  appear  at  the  pre.sent  time  to 
tire  indiistrv  faced  a  serious  situa- '  he  some  .ST  1  .(Htii.ililh,  which  does  not 
non.  Shipments  through  Port  W  il- j  include,  of  course,  anything  for  the 
liams  were  ii3."(hi  barrels  more  than*  Hudson  Pay  Kailwax  Hv  way  ,)f 
in'  iri:;u-:;i  all  I  tho.se  through  Hall-  contrast.  1  should  point  out  that  the 
fax  were.  also,  larger.  A  marked  ^  figure  fc.r  Pi3l  corresponding  to  that 
increase  in  box  shipments  is  re- ,  STl.OOu.h'm  was  xn2.'Hio,noo.  nearl.x 

,,j,,.f)pd  i  X lii.Oiiii.oiin  per  month,  including,  of 

As  to  prices  it  is  stated  that  they  course,  capital  expenditures.  P.ut 
were  better  than  the  average  hut  at  any  rate,  the  money  had  to  he 
the  drop  in  the  pound  had  reduced  ;  supplied  hy  the  Government  of  (  au- 
it  from  a  good  to  an  average  rate.  ada.  or  by  bonds  guaranteed  hy  this 
In  general,  opinion  seems  to  he  that  government.  The  8 1 1 2.(Kio.00u  last 
the  past  season  has  been  a /airly  year,  which  T  have  conirtisted  with 
good  one  for  the  Nova  Scotia  apple /he  needs  of  Pi.32,  was  made  up  of 

four  chief  items, 


l'in«nctng  Rrqu»rrmri>t5. 

A*  ptf^A'ideH  foi  L  N  R  .  t  U  N1.M  esnej  <  N. 
IndirsI  J'trini.-»lnps>  loi 
I  ‘M  1 . 

Findl 

S'*!  deficit  .  ..$  >2.*  1  i.f? 7'>.0  4 

0.70  1  74 

I  4.HK 

hji.lii  1^ 

%  R7.20<  7n5  i 
.illd  C  I 


Business  in  the  West 


^>eklT  neport  of  tho  Cnnndlaii 
Credit  Mens  Truitt  Aitsooiutlon. 


}  03ft  41U  |o 

i.'.022.  »Ri>.n7 

^'>>.1)00  “i» 

2;‘>.24^  3  1 


4.F4y  I 


.  <•  M  2.2» 


ernwrrs 

t  Opinion,  h<‘''^pvpr.  is  expressed 
thaf  in  another  year  the  Ttelcian 
*  market  will  he  closed.  This  follow¬ 
ed  wnrd  from  .1.  Vorsytlm  Smith. 

.-'(anadiini  I'mit  t'ommissioner  in 

Hnjrland  that  the  l^elsian  duty  on  Refundmp  ?>^cuniir^  .. 
barrelled  apples  ha«  been  raised 
and  expectations  among  Nova  ^co-  rquipnimi  . 

lian  grrw’er.s  is  that,  excepting  in.ii.jrount  on  sscuniir^ 

'years  when  Helgtum  has  a  short  c.  v.  rssourcs,  .. 
erop.  that  market  shall  he  elo.sed  budget  (or  tut 

■Nova  Scotian  importers.  i 

In  1228-23  Nova  Scotia  sent  some,  Department  of  RaUwa 
111. mill  barrels  of  apples  to  Belgium,  Xpprr>priaii.>ns. 

hut  in  the  following  year  Hus  drop-  ^  2hG  M  |  .r  \.  . .  . 
ped  to  Ih.hOn,  to  climb  up  to  250.^01 
in  1230-.31.  and  l.'ti.uno  the  past  sea-  Total  eastern  imr,  . 

son.  While  the  market  may  not  j-  ,,,,  / 

.  be  aa  absolute  loss,  present  opinion  iW.i.i  5.5,  tail  defuit.  . 

veers  to  the.  belief  that  the  new 

.  dut.y.  when  effective,  will  bring  ^  5  operating  .  .  S 

..about  .lUSt  such  a  result.  |  5ia.u>o,y  .XuH.ont 

t^29-32  hr«Tich  lines  .  S 

Toronto  terminal?  . 

'  Montreal  terminal? 

Vorthern  ,Ml'erte<  ... 

5t.  lohn  find  Quebec .... 

Discount  S'U?pcn?c 

_ _  I  ^ ‘Total  statutory  rrtilwav  ,  $ 

iStatutotv  1  \X'  I  J  b  b.  .  . 

Uinilipe::—  Manufarturrrp  rrport 
tery  little  improvement  at  this  time  •  (^tand  l.•tal  for  tcjl 
Wholesale  aroeeries  fairly  good,  dry!  The  diffiriilties  wliich  face  the 
goods,  gents'  ftiriii.shings  and  ladies" |  railw  a.vs  haie  lieen  due  largely  to 
wear  onl.v  fair:  rubber  f.ootwear  |  four  causes.  The  first  .and  chief 
lines,  fairly  actixe.  The  cold  wea-i  cause  is  the  fact  tha*  in  the  early 

ther  pretailing  has  somewhat  m-  rjayt;  we  built  a  second  aud  third 
gdiiced  the  volume  of  retail  business ,  transcontinental  railway  when  a 
that  would  usually  he  expected  at /.leecnd  xvoitld  hate  been  arnply  Mif- 
ilii.s  time  of  tf|P  year.  Wholesale  |  ficienf  Two  transcontinental  tail- 
collection.  fair,  retail  continue  slow,  ways  would  haie  been  htiffitient, 
Kegiiia  —  Wholesale  grocery  linesihut  x^'e  went  on  and  built  a  third, 
inain'ain  a  fair  volume:  boot.?  and  We  have  in  t  ariada  a  sparse  pojiula- 
-  .‘^Iioe.s  and  hardware  fait,  with  no  (ion  with  an  immense  railway  mile- 
finiproiement  in  wholesale  or  retail '  age.  so  much  so  that  this  cotintiy 
•- ( oilections.  i  has  the  largest  mileage  per  thou- 

.ilnose  .law — Wliolesale  booi.'^  and  sand  of  population  of  any  country 
sillies  fair,  groceries  goofl.  lia’-dware '  In  the  world.  The  density  of  iraf- 
uuiet.  lietail  groceries  fairly  .good.  fie.  hoUi  pas-senger  and  freight,  is  so 
tiarrlwaie  ami  other  line.j  ijuict  slight  as  to  make  Hii.r  fact  Hie  chief 
(  nilectious  slow  I  caiisc  of  OUT  liouldcs  at  the  pre.sent 

^a-katooii  w  iK>!es;ilc  groceries  da.x 
rri>ori  .a  sieadv  volume  of  bu.-ine-.ss  The  second  cause,  which  ha.-  not 
with  no  noticeable  impre.vrnieDt  hern  mentioned  so  iniieli  but  which 
o\cr  prcMous  week.  Hardware  fab-  bar-  been  forced 
with  a  .'light  iuipi  ineiiieni.  B.-iois  stiid.v  of  the  question  during  'he 
.  and  shoes  fair  'o  good,  oils  and  last  .vear  and  a  half,  is  the  fact  that 
.greases  slow  with  a  icry  slight  tin-  the  railway.s  liave  been  eticbaioring 
iirovemcni;  dry  good.s  picking  up  a  to  riach  out  for  passenger  triiffic 
("I’lc.  aud  lutie  lioen  forgetting  that 

1  algar.x  —  Whoiesalr  and  retail  freight  traffic  shoiild  lie  il’rir  fir-t 
lines  .crenerally  continue  to  move  coneern.  As  a  resu!!  of  iliis  desire 
in  small  lolunie.  Hetail  business  for  for  |iassrngei  traffic  there  have 
this  period  o'  the  yeai  is  jiarticu-  lietn  built  I'lxurious  hotti-,  ferniiu- 
lari.x  disa  pp 'll  lit  iii.g,  i  oilections  on  al;-.  train.-,  .steamships  and  .o  fonh; 
old  past  due  aiioum.s  >cr>  difficiiit  iins  of  millions  of  dollars  haic  been 
to  rcali/'c  on.  spent  in  this  wa.x  when  ii  woulrl 

I 'lilHiiif oil  - 1  radc  generally  on  a  ha\e  been  wi.-n  htol  the  railwrn 


C.  N.  R.  Annual  Report. 

Ott.awa.  -  Striking  ■out  al  motor 
vehicle  competition  by  pruate  an 
tomobilc,  bus  anti  motor  truck,  the 
•annual  Hanadian  N.ationnl  Itiiil 
way.s  report  for  the  xoar  endoil 
liecemlier  .11  hast  was  tabled  in 
the  House  of  Commons.  Decrea.se.s 
of  S  t,i.na.'i.,xt  0  in  operating  re\c- 
iitie.s  and  of  $ 2ti.ilS,v.'iii  t  in  opei  nl 
ing  cxpi.iisrs  are  .s5iown  for  Hill 
a.s  lomi'arel  with  12.'<''i.  To  mcci 
traffu-  decrcase.s,  economies  in 
.salarie.s,  wajtes.  number  of  em¬ 
ployee..  and  a  severe  eiirtailmenl 
of  seiwiie.s  and  the  l;l,e  are  ncUed 
III  the  repinf 

Hexeniie.s  inclu.Ie  clei-lincs  of 
X.ll.  1X7.1  m  freight  tr.iffii',  *x,. 
■t'gi.xir,  in  pa.sscnger  .scrviecs, 

"OS..',  1 1  m  c\)ircss  returns  aud 
Xi.osi:,o:ig  in  telegraph  .-crvices. 
Saving.s  in  operating  roenues 
were  .accounted  f.ir  ui  the  ma.ior 
de.grri-  !o  the  exlenl  of  IM.IOX.- 
101  by  "t  ra  nsporlat  loll  expen.se.s 
which  larcely  reflect  llio  co.st  of 
moving  traffic"',  t 'li.a rges  for  tlie 
Use  of  firreigu  <nr  rquTpmcnt  were 
ri'dip  e,|  l,\  .ftl  ,L'0 1.4011.  Main- 

tenaneo  of  way  and  striictuial  ex- 
pOIlse-  derhuc,!  ii>'  $’ .0hil,07.',.  I  p- 
ki'cp  of  rnuipmept  expen-rp  were 
reduced  b\  S  t.n.Xf.O'.f. 

The  rr.liietion  of  Xl'k.ov.'i.snt  ip 
eperaling  expensr.s  iil.ov  t>e  ilivide.l 
as  between;  Ial»or,  .XI  l.C.Xl . i  1 0  ,'in.i 
material  and  nu.s.'cllane.ius  XI 1.- 
■10  1.727,.  Capn.il  expendiliires  were 
cut.  the  report  .siat,'S.  The  prin 
cip.il  uneopiph-tel  capit.ol  wi>rk  t.= 
the  Men'real  tennipals.  work  on 
which  pr.'fcct  wa.s  .sii.st'cn.lc'I  on 
lli'tirber  g.  l.i-I. 

Hotel  op.-rntlon,.  sh.iw  nu  ep 
era'mg  d.'fic.t  of  xi2X.7't,7.  Tin.' 
ineludes  Hp  p,i\'mcnt  I'f  X10;.Xi:'7 
;n  taxes  The  Chateau  l.aurier. 
ii'tawa,  ref.nde.l  an  iiierea-e  in 
revenues  over  12.10.  .\fter  pa'  nient 
of  X.M.pXil  111  taxes  Ihi.-.  IPdel  had 
an  operating  profit  of  Xll7.7'd. 
The  No\a  S,.il:an  Hotel.  Hahfax. 
in  it-  f.r-t  full  .veai''.s  operation 
.sliowe.l  a  profit  after  taxes  r,f  X:.’7.- 


Real  Fragrance! 


Test  for  yourself  llie 
delicious  flavour  of 
Pieobac  •  .  •  inhale  the 
rich  fragrance!  It  is 
exclusive  lo  this  fine 
Burley  tobacco  from 
southern  Ontario 
plantations!  * 

— and  don't  forget,  yo«i 
get  more  tobacco  for  your 
money ! 

Imperial  Tobacco  Company  of  Canada, 
Limited 


I 

1  oil  con  rf,ll  a  fina 
cigarette  iiith  Picobac, 
Try  it! 


H,7l  2.7s:.i'i  National  llailwa.'s.  luif  there  i,s  axi- 
I  RSi.noaoo  other  figure  which  at  timo.s  gets 
iiiixcd  Up  ill  itio  picturc  aud  iiniil 

_ - _ .it  IS  eliminated  it  should  be  mixed 

444./1  >1  ,,p  I  i.of,.]-  to  the  Itoiuinioii  of; 

_  * ' *  I  I  aiiada  aeeouiit.  This  ;iccounI  :iS| 

i.is0.s>4  0n  appcHt'iug  .111  the  books  of  the  Caii-| 

-  -  -  j  jidian  N.itional  Kailw  a.'  .-  totals  to 

r.  '  .sninotliiiig  o'cr  I .:Mo,iioi',ihio.  It  isi 

made  up  m;iinl.\  of  Hirer  itoms:  | 
lottns  from  the  liomimoii  of  Canada  | 
amounting  to  ,a  lifllo  over 

. .  inrere.st  aecrned.  upon  „,eso  ,  [""''"’n  "'“'^Tng 

1  b.aie  naiiiod  .inst 


to  $1,250,20(1  in  premiums  on  United 
Statos  funds  in  paying  Hir  intfTrst| 
which  they  paid  in  that  country. ' 

In  fninrr,  ns  regards  loans,  includ¬ 
ing  this  eqiiipnicnl  loan  xvhich  1 
have  nienlinnrd.  Hie  money  will  have 
to  lie  raised  alfogeHicr  in  C.'inada 
until  the  preniinm  on  Cniteil  .''tales! 
funds' i.s  either  w  iped  out,  until  onr| 
money  roaelios  niore  to  a  level  with! 
that  of  the  United  States  than  has} 
been  the  ease  for  the  last  few  i 
months.  W'liat  makes  Hie  situation  I 
more  diffieult  is  the  fact  that  in  1231  : 
the  rexennes  of  the  Canaditin  Na-i 
tiona!  Hail  ways  were  tielow  tliose  of  I 
any  year  since  I2H'.  Vet.  if  ou  ] 
l.ook  at  the  interest  owing  by  the 
Cantidian  .National,  it  hijs  inrreased 
I'ctween  1212  and  1231  from  $28. -i 
000. oou  to  $57.0(10,0110,  or  an  increase ; 
of  about  $22.nii0.iiiii'.  t'iven.  Hiere-  i 
fore,  without  goveriiiurni  interest 
of  any  kiinl,  and  with  an  allowaiiee! 

I  being  made  for  Hit'  difference  inj 
'deficit  or  profit  in  Hie  two  years.' 

1231  was  worse  ihau  1212  hy  .$lt.- 
inio.ooo.  Hven  if  .'ou  take  the  peak| 
year  of  1228.  w  lien  the  Canadian  } 

•National  Hallways  earned  more  than 
they  evei-  d^d  in  an,\  otlier  year  of' 

I  their  history,  tliat  .'eai'  would  havei 
j  been  short  of  interest  lo  ilie  public 
in  1231  l>\  .sometliing  like  $S.noii.o(iii. j 
and  hesides  Hnit  there  would  have! 

}  been  noHiing  for  lerierve  fund  or! 

I  any  othey  needs.  * 

j  When  we  came  into  power  in  Aiig-^ 

I  list.  123U.  we  found  the  condition  i 
which  1  hav'  described,  not  quite  as! 

}  serious  as  tli.it  of  12.31,  imt  getting 
[towards  It.  The  revenues  were 
'dropping  ominously,  and  tlie  inter-; 

'  I  St  cliargps  v>  ere  increasing.  The 
i  reieniies  dropped  from  1228  to  1230 
I  lo  $.7 i.iioii.ooo,  and  as  we  were  not 
[in  power  until  Hie  last  four 
jmcntlis  ,if  12.30.  we  naturally  eotild 
i  not  in  any  way  he  criticized  fori 
|ilitil.  I  miglti  add  Hiat  in  the  last 
|iw(i  iiionths.  .lannary  and  l-'chmary, I 
i  1232.  the  Ciinadiaii  National  Rail-! 

[wa.is  were  not  earning  operating 
I  expenses.  W  hat  made  the  situation. 

I  worse  was  the  fact  that  when  we 
came  into  power  in  the  beginning 
1  of  Angnst.  1230.  there  were  railwiiy. 
committals  amounting  to  $  1 5S.uO0,000  j 

over  wliich  in  a  general  way,  we',  ,  ,  ,  ,  ,  .i  „  ,,,> 

Iliad  no  cant  rcl  whatever.  '  That ! 

fmr»"  tiff  nn  noi'ows;;!  r  V  kout  iTS 


rkTobac 

CJkt  Pick  Canadas  Burley  Tobacco 


Grown  in  stinny,  southern  Ontario 


Canadian 

fhroudh 

ana 

tlirougb 
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loans  amounting  (■>  $35"."tiu,iiii(i,  and 
I  j  n->9,;t4.os  appropriation  for  Canadian  .govern¬ 
ment  railways  .'imiinniing  to  $105,- 
oiiu.iiiMi.  The  Itist  item  covers  Hie 
nionev.s  expended  upon  Hie  eon- 
strnciion  of  the  Intercolonial.  I’rince 
Kdwaid  fsland  and  Ntitionnl  I'rtin.'j- 
ocintinental  railwavs. 

.■'Uggc.stions  have  appeared  tn  tlie 
pres.s  that  there  shonld  l>e 
ancing  of  this  system.  T  have  read! 
in  sonic  oiits'anding  papers  that  if 
a  prriper  iiictiirc  was  drawn  of  the 
financial  position  of  Hie  c.-iniidian 
.National  Railwavs. 
ways  would  lie  able  to  |iay 
way.  This  suggesliciti  is  applied 
partieularlv  to  the  .$|.3tiii.iiiiu.ui>iii 
making  up  the  government  ticcount.i 
The  greatest  amuunt  whieti  lias  ever; 


ling  off  of  uiiueeessary  services  and 
markedly  non-paying  services  ou 
some  of  Hie  hrancli  liues;  the  ciir- 
,1  ,  «.o--  J  tailing  of  tlie  services  of  even  some 

of  the  trans-t  anada,  passenger 
tr.'iin.s;  the  iid.iiistmetii  of  .salarie.s 
,  ,  I  and  wages;  the  doing  away  vvitli 

terminals,  railvv.ay  purcha.ses.  triangular  steamship  service 

"ipnt  urfiinninr*"  inn  ro.i  •  j  i 

I  wliieh  had  .pist  been  inaugurated 
and  was  losing  very  lieavil.v  on  the 
I  Pacific  coast:  Hie  cutting  out  to  a 


amount  wiis  a  balance  of  committals 
made  ill  the  previous  .vear.  1222 
w  lien  a  series  cif  committnls  :iinount- 
ing  in  a 

ineluding  temporary  fiiiance.s.  Imd- 
gei.  iii;iiitimo  freight  rates,  Itraneli 
1 1  nr 

equipment  and  refninliug.  the  re- 
to  ,$f|.nrio.ouit.  T 
some  of  tlie  out¬ 


standing  Items.  Tlie  federal  iK'tliargee.xtentofeluhdnes.eiitertain- 
del.i  before  the  war  was  only  „,ent  fees,  officers'  expenses  and 

iHii.iioti.  .so  tliat  a  .sene.s  of  commit-  .,,,,1  the  ent- 

lals  amounting  to  »2. 0.iioo.noo  ,n  ,i„„.  steamship  stil.sidy 

one  .vear  natnrall.v  made  the  Cana-  j,|„„„nting  to  .something  like  $2uo.- 
dian  National  Railway  piefnre  a ,  pqp  ,  i,  „as 

pretty  serimis  one.  As  one  of  my  I  patirelv.  After  that 

. colleagiie.s  .suggests,  of  eoiir.se  these ,  rather  in- 

rrfin.’T"’"’"'='''‘’  oi'Pro'ed  hy,  ,^.,1  the  .steam- 

I  the  government  of  the  da.v.  The  ^.oritintied  lo  run.  Those 


I'hr  Dominion  Statistician  aunounces  the  final  figtire.s  of  the  popnlalion 
of  I  anada  liy  Provinees  as  shown  hy  the  Census  of  .luuc  1st.  1231,  a.u(l  n.s 
compiireii  vvitli  the  Census  of  l'•21. 


P'jpuUtion 


Inrrra.'C  or  decrcrfsc 
1211  ovrr  1021 


1 

lO’l 

Number 

P.(  . 

I’nnre  I.  dw^rd  l.?Find  ..  .. 

,  ..  SH.OfS 

88.0  1) 

>77 

O.bi 

\ov.i  Sc".»»h.< . . 

)/).8)7 

-  10.09  1 

—2.10 

.  .  .  408  2I't 

387.876 

211. )4) 

3.24 

. 

.  .  ’.874,7>'> 

*1 1  I.S90 

21,76 

<  Tfitcirin . .  ••  ••  .. 

,  ..  :4.4  4|.d8) 

1,'*  t 

i^R.O  ’  1 

10.08 

ManitoLiri . 

7on.n2 

bid.  1  IH 

00.02  1 

14.73 

cSrt«kf4t<'hrwdii . 

hii.ihj 

7)7, XIO 

1  64.27  > 

21.60 

Mh-rl.i . 

..  7)1.60) 

'88  4.3  1 

!  H .  1  *  1 

24. )3 

Rritisli  C  oluirtbiri . 

.. 

IbO.hMI 

32.3  ) 

N'ukoa  . . 

..  4.7')n 

4.\\7 

7) 

1.76 

Nnrthwr>t  Territories  .  .  •  • 

.  ..  7.1.)) 

7,088 

-  «  >  > 

—  10.7(1 

C.»nadi('«n  N«ivv . 

48) 

CANADA  . 

,  ..  in,)74.l'»h 

R.7a7.04'»x 

1.386.247 

18.03 

fcMind  being  as  I  have 


condition  w 

desrniicil  it.  it  seemed  to  me  as '  Aaii'n  a  'lIAil'  o’r  s,mciaVAa'vhig.s^^ 
.Minister  of  R.ailwavs  tliat  the  facts’ 

(  'P  I  «$,V” '  II.*  «JJH*  X.IM  J  V*xi( 

ill 

. .  . .  ....  ,  not 

Hie  t  anadiau  National  RaiI-!„  ,jnplicalicn  of  Hie  $13,000,000,  but 


No^tllWc^t  Rjvrr  Arii\.  RigoUl  and  I  larnilton  ln!rl  population  deducted  Irom 
Qui^brc  HH  ihrsc  pari?  wric  awarded  to  Ncwfoundbind  by  drci.vion  of  thr  judicieil 
Cimiiii?aion  of  thr  Drivv  f'ouncil,  Mi^rch  1,  1027. 

•  L)i?t ribution  accordini*  to  naval  atatiun  or  home  residence. 


Uilwavr..  then  these  rail- ! '"'A  spechi'  .saving.s  in  J232  w 

Id  be  able  to  pav  Hieiri'l'"'  tmpopiilar  one  ofL„„o„nt  to  a  ftirther  $1.5.000, OOu,  n 


itenis  with  oHier.s  made  up.  theyj 

$13,000,000  in  1231,  and  they  ebiim  P|g  If  Oil  OutpUt 


be*- 11 


lia  nd- lo-niHut  h  liasi.-..  rash  being 
paid  f'U'  current  purcha.-e.s.  i  ollec- 
tioiis  on  old  accounts  slow, 
Vancouver  Mannfaeturlng  fair; 
w  hrile.salc  liardw  ar*-  and  grocerv 
lines  report  a  sliglit  improvement 
liver  tlie  [irr-viiius  week.  Dlber  lines 


c.impanies  realized  liitii  trciglit  Irtif- 
fic  Hioiild  lie  iheii'  iliicf  lui.-ines-. 

To  m.v  niind  the  third  cau.-e  is 
niolrii-  competition,  which  might  tie 
termed  unfair  competition 
not  think  that  the  railwav 
couii'ry  slionid  h.ave  to  face  ilu 


to  be  wiped  off  ha 
.Xknu.niVO.niio  and  X.xiiii.iHlo.ilfin.  This 
propi'sal  was  made  in  I'cjx  lo  the 
Hop.  Mr.  fuinning  wlirii  hi  was 
Minister  of  Railwa.v.-.  The  fact  is 
liiat  if  that  .'huu.OiiO.oiio  or  Xsufi.uuo,- 
ilpon  me  ii.v  luy  uuu  were  wl|ied  off  iio  ac'ual  lienefif 
would  accrue  to  llin  Caiiadi.iii  Na¬ 
tional  Itailwavs  hecause  n.jt  one 
I  cni  of  tile  principal  or  ol  rlip  an¬ 
nual  interest  litis  ever  hern  pt'id 
Cvou  if  the  toltil  amount  of  .xi.3*)U.- 
iiiiii,"ilii  were  w  iped  off  jt  would 
mak( 

fintipi  ial  fill 
Nti'ional  litill 

the'-  t)ic  principal  pur  tlic  infr-resi 
has  iireii  paid  liv  the  N'ti'i.iniil  Rail-, 
Will.;  ami.  i:i  my  opinion.  I  do  not  ; 
think  one  cent  will  ever  be  paid! 
btii'k  lo  tile  go\<  rninent.  ' 

Iriieresl  ha.t  not  been  tidded  on! 
lIu'  total  aiuuuiil  of  .4 1  ,;;i;u,(ii1i1,iiui1, 
luH  11  lias  beep  tidded  to  an  item 
I  do  wliich  i-  imrt  of  this  amount,  to 
if  Hus  ipe  .Xhiiu.iiiiii.Piiii  tidvaiiced  during  Ihej 
past  few  .vctii's  to  Hit.  I'tiiiHditiM  .Na- 


show  ill 

vva.vs  that  we  fell  every  reasotiahle  ;  j|,-,,iMii).f;ou  ... 

economy  should  he  priieti«;il  tn  the|„^^.,,  Savings  i 

operating  of  that  road.  That  vvas,,.p.„.y  x->s  luiO  itiMi.  ’  A 
our  duty  not  onlv  tis  a  trustee  ofiipe.se  economies  I  might  .say  were 
bclweonllA  .A'’'’'''./’^  '  ;  .'Ugge.stcri  by  the  spr-eial  coiumlllee 

of  this  House  on  railways  and  ship¬ 
ping.  which  deals  with  these  matters, 
it  is  (he  opinion  of  those  vv  ho  fol¬ 
low  the  roci>rds  of  the  railway  and 


Has  Been  Severe  Since  1 928 


been  nroTiosed.  even  i)\  the  itiilwavs,  .  ,  ,  .  .  ,  , 

.  ,  '  ,  ,,  ,  ;  .  ,  . .  I  the  people  of  i  Hiiarhi,  indeed,  as 


1232, 

the  two}  final  slati.stie.s  show  that  the  prodiielion  of  pig  iron  in  Canaria  during 
niimlier  ofi  1231  totalled  120,038  long  tons  as  r'onipared  with  747,17.8  ions  in  1230, 
1,oX0,I*)ft  Ions  in  I2C2,  ;ind  1.037,727  tons  in  I2;‘8. 

ImiKirts  of  pig  irt>n  during  1231  amotinled  to  7,212  long  tons,  a  decline 
[of  12Cr  from  the  total  of  13. 813  tons  hroughl  in  during  12;!U.  fxpurt.s  vvcim 
recorded  al  2.787  long  tons  as  <-ompnred  with  52:’,  tons  in  the  iirevioiis  year. 

furnnee  charges  in  1231  ineltiiied  715.251  long  Ions  of  iiiiporled  ore. 
5(>,525  long  tons  of  mill  cinder,  etc..  18,272  long  Ions  of  srrtip,  221, 78() 
committee  of  ihejfihorr  tons  of  liincsione,  and  118,815  short  tons  of  coke. 

. . .  ,,,  (  ommons  of  which  I  was!  The  stoeks  of  pig  iron  held  hy  the  iirodticers  at  Hie  rml  of  1231 

.■i.'k  f.ir  oitlicr  cash  or  .sh-'ii'antces ,  ,1,.^  vear's  eommilteo  i  totalled  128,222  long  tons. 

'  rroiTi  the  jieiiple  of  Hus  eoiiniry,'  ' 


trustee  of  the  Canadian  National  I, 

R.iilw.iy  itself,  hut  as  frieiid.s  of  the! 
road  and  as  loyal  I'anadians.  It 
seems  to  me  ihal  when  the  t'anti- 
diaii  .National  Railway  aittiins  the  special 

pii.-ilion  where  u  will  not  need  to  A 


then,  and  not  till  then,  should  the 
I’arlinment  ot  Cantula  fail  lo  exam-} 
ne  eHrcrilll.v 

if  the  road.  riierefoiT  we  insistr;rl 
actual  Ililfereue,-  to  't'he  '‘"'f  "'-It  [he  load  must  he 

tmn  Ilf  Hie  I'anaiiian 
a>-  1  repea*,  iiel- 


ver.v  quirt:  reiaii  irado  appears  rompi-tiii.'m  of  private  eempaiiies  tii.pa!  Ra  il  w  a  v ;-  a  iid  siilisidiar.v  com- 
lo  tie  ahoiit  lu  lding  its  own.  C'd- 1  operat itig  flieir  lunturs.  hu 
leeiion,-  gerierall.v  reported  as  'nemg  i  fuel 
lair  ill  'low.  I  he  wet  weatlier  is  liigt 


mil 


reiardi:ig  itir  upr-niiig  of  .-priiig 
work.  funiherliig  and  logging  in- 
dustrie-  are  working  to  some  extent 
iiut  still  coTih'iflej'ahly  Iveiow  nor¬ 
mal.  'I  he  fruit  eroit  ig  rcpoiTeiJ  very 
good,  and  It  i.'i  atitieipaled  it  will 
ill-  muih  larger  than  last  .vear  Re- 
lallei.-  generallv  are  -till  holding 
.’lies  in  all  eltorl  lo  unload  surplus 
i-foiks.  I'rai'l  lea  11 V 
teport  ihai  ihen 

low.  new  piireha.-e.-  being  for  sort¬ 
ing  purpo;-(.s  oni\. 


For,.  Consol.  Industries 

Changes  In  Management 

toionto  Buir.iii  fhr  FinHiici,,!  Tinir-,. 

Iieonlo  (  1  .ri  I- 'jl  id.'' ted  Indip-t  rie.- 
t.unifeil  Iia-  ,i huoijiierfi  that  in  fii- 
I  It  re  all  pi''"lmt''  lU  tlie  various  di- 
\  irioiis  ol  ( 'oil;  olid, ale.)  Industrie 
I.linited  will  be  niri-ehandi.-ed 

lliroii'gll  I  op  .liiijateil  Ipdu.irie- 

I’rodueP-  I.imiied.  ol  which  ,\lr.  It. 
H  I’ollitt  is  I’resideut, 

.1  f  Hahii  .il.-o  a’lnoiince.-  thal  A, 
D  Ainsworth  will  a.-.sir.iie  Hie  pi-e.-i- 
denc.v  of  1  te  I  ’ore.st  Radio  <  ,,i ;  or- 
tUloii  l.imited  ,md  will  uuderlake  tin 
eoinplete  respon.uldlity  tor  the  pro. 
ilililion  of  all  produeis  of  oqr  pres¬ 
ent  lllalll:. 

.1.  M  Heart  will  have  l.■omplete 
I  iiargr  of  tinalieing,  areoiinting  and 
olfiee  management.  .'IS  heretofore. 

Official  .innouneeniPiit  is  made  of 
Hie  formation  of  I'on.-olidaipd  In- 
du.strie.s  Itireat  Britajn)  Dimithi] 

rnnadiaii  llanliv mxl  i'or  Britain. 

Ottawa.  —  (  anadian  liardwood  is 
being  used  iu  the  manufactur*-  of 
British  motor  cars.  Recently  :i  sub 
siaiitial  order  for  liardwood  from  the 
provinces  of  .New  Bninswiek  and 
.Nova  Scotia  was  received  from  a 
Briti.sli  firm  of  motor  <ar  makers. 
A  iliipnient  of  12  carloaris  of  Hie 
order  will  go- forward  from  Halifax 
about  the  middlr  of  April. 


to  piiild  very  expensive  biglivvays  of  pan.v  but  b; 
tlipir  own.  I'he  publicly  Imilt  Iiigb-  the  piildie  gi 
W.ay.s  upen  whieli  thee,-  met  or  ^luise. . 
tiiid  trucks  operate  are  imilt  to  a 
certain  extent  h.v  the  laxe.s  jiaid  bv 
the  two  great  railwa.v  ,  v.-tom-. 
riiprefore,  this  i:s  unfair  eompeti- 
lion. 

"fhe  fourth  cau.-e  of  the  presrui 
II  lines  of  irtii.e  oppressed  condition  of  the  railway:, 
locks  are  ver.v  of  Canada  is  (he  world  Im.siiiess  set- 
i>aek  which  luis  lakrn  place  during 
the  pa:  t  three  or  four  .vear-.  .Not 
only  hav*'  th<-  rtiilwa.vs  in  I'.iirope 
heeri  faced  with  deereafcd  iimffie. 


did  the  best  work  of  any  commit- j 
!  tee  which  ha.s  ever  served  for  this' 
,  ,,  ,,  ,  ,  luirposc.  "I'liat  conimitoe.  is  made! 

me  earcriilly  all  the  '•[’os  „p,  as  the  House  know s,  of  nipiiihers  | 

from  till  .sides  of  the  House,  and 

,  ,  certainly  nviiny  of  the  eommitlce’s 

nm  as  et  oiiomieally  as  posMhle.t  e- jin.tified.  ( 
niemberiiig  alwHvs  th.ai  the  etii-  jjj  addition  marked  economies 
ciencv  of  the  road  must  not  he  im-!„cre  made  through  greater  eo-o,,e. , 
paired.  that  wa.sa  necessary  duty  tp.,„  f„,,uerlv  t;ik-| 

for  the  sclf-prc.servation  of  Hie  Can-  l.ctween  the  Canadian  Ha 

adian  i-eople  of  the  Canadian  'iov- ,  ,,,c  Canadian  National  Rail- 

f.rniiieiii.  and  rd  the  Imaneial  l'2.si-|„.yy 

t inn  of  this  eouniry  and  the  railwayj  management  of  both  the  Can- 

'adian  Haeifie  and  (he  Canadian  Na- 
I  It*'  details  of  the  economies  to'tional  Raiivv.ays  have  staled  lo  met 
he  effected  w  ere  left  largely  to  the  (hat  freight  rates  in  Canada  arc  the  ■ 
iiiiinagemeni  ihentselves.  tfiid  Hiey|  lowest  in  the  world.  In  fact  Sir 

co-operated.  We  tippointed  it  ne.vvjHenr.v  Tliornfon  in  a  letter  lo  me 

hoard  ot  directors,  and  I  vv  isli  to)  states  Hiaf  if  Hip  samr  freiglil  rates 

prevtiil  in 
eaiiiings  of | 
f<'w  years! 

iieen  added  lojin  doing  cveryHiing  th.-it  could  t>o  would  lie  from  $  15,tioi.),iiP(l  1*1  $25,-' 
ot  the  cmntr.v . '  done  lo  see  tliat  Htese  immense  yi-ar-  ttuO.Phil  gietiter  anniiall.v.  I  w  jsli  , 

I  want  it  <  Irarly  undersloo*!  ihat|l.v  tifivaiiees  w  uiiii  not  lie  rciiuirc*!  merely  to  point  out.  Hial  we  eaimol  I 

even  it  the  w  liclc  .i  1  ,:;*;u,oimi,iiuii  w  as  :  indel  initely.  I  here  were  a  few  im-|hHve  very  low  freiglil  rates,  liixiir-  1 

wiped  out  it  would  iiiaki-  no  differ- '  l'*2rl!inl  ehangi  s  made  whith  I  Hiink .  ions  ttasseiiger  aeeomniodalioii.  un- 
cnee  lo  th*'  tiiiaiifial  position  ofjai'''  worfhv  of  uient.inn. 
the  ('anailiaii  Naliomil  Rtiilwa.vs,  I|  very  useful  tind  iiiiporlaiil 

make  ilii:-  emphtilie  slalemc  iii  li<‘- 1  eliatige  Hial  wtis  made  wtis  Hie  ap- 
cau.-e  II  iiti:'.  liff  II  said  so  ofien.  li.v  j  jioinlment  liy  orrlpf  in  eoiineil  of  ;i 
men  who  .‘■lioiild  ivnow  iieller,  Hull  ;  finaiiec  committee  etirlv  in  Hie  year 
if  all  or  a  ptirt  of  Ilii.-,  tuiiouiit  1231.  Tlie  personnel  of  the  fin- 

owing  to  Hie  gov  (III  me  nt  wa.v  w  iped  ,  arief  commiHee  comprises  Hie  |iresi-| 
off.  Hiep  ihe 
Ha  i  I  w  ;i  V  -  w  mil 


Production  ot  Pig  Iron  in  Canada,  by  Ur.vdra,  lPg1-1p;il. 
Il-ong  ton.'sl 


)  a  Mies. 


rhis  intcresi  amounts  lo|P<'.v  ihem  tlie  (ompliiiient  of  tic- ■  prevailed  in  I'aiiada  i 
or  Iirnfit  u|ioti  publicly  built  -mpe  .x:;2.om",""u  inmuallv  and  has  I  1- 'tow  lodging  their  co-operation  with  the  United  Stales,  Hu 
s  w  hile  llte  railwiiys  have  he*  n  ad'led  ou  tlie  book  -  of  the  com-  (be  maiiiigemcnt  and  vvitli  our.seivcs  (lie  road  for  Hie  pttsi 

not 
Hint 
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necessary  services,  and  braiicli  lines 
ruunning  to  our  liaek  doors,  and  at 
Hie  same  time  maintain  Hie  railwtiys 
iu  a  condiiion  ot  solvency.  I.el 
every  Canaditin  do  his  best  lo  liclp 
1)01  h  railway  sysleiiis  gel  hack  on 
i-jHicir  feel,  reinemhering  that  hetli-r 


(  tiiitidian  .Naliimal  dent  of  the  road,  (he  legal  \  ii-e-pre-  times  mean  Ivellei  ;  erviee.H.  We  j 
be  ill  position  to,.sideni,  and  the  Di-puty  Minister  Mf.slioiild  all  realize  Hial  Ihe  aecuiuii-[ 


pay 


wav.  \:.  a  mailer  of  fuel, '  |{ti||w  ays,  who  represents  uiysclfon  bilioii  of  past  mislake.s  has  eiidaii  | 
hut  the  samr;  applies  lo  the  rtiilwa.vs  of  the  .4 1 .3i;o.iiuti,"oii,  jiiiiii.iHMi.oou  to,  the  hoard.  The  duly  of  the  fintiuec  tH'i’''d  Hie  fiiitineitil  slnieliire  ot  the} 
in  ever.v  eouniry  and  more  [larli-  .»7"ti."oo,""o  wtis  tn  tiitilly  pul  in'o  j  (■omuiitlec  wti,-  to  invesligali-  till  Ihe!"*'"'''  Itoniinion.  W  b-  sltould  alsol 
eillarly  to  those  on  Hii.s  louiiiieni  ihe  liilfri'olriuial  tind  olher  railw  av  ;C  proposeil  ex  iiejidii  iires  of  eapilal  !  t''''''cml'cr  Hitil  this  is  a  lanafliani 
w  here  .such  miment^i-  dislance.s  are  thai  I  htivi  luetilioned.  so  Hitii  is}  anil  ii>  in(|i|ire  if  those  expenditures  iltiestion  a  (pieslion  bigger  than  I 
iraverscil  i)v  tlie  lines.  j  ahsolute  i  tifiital  ex'peiiiiiturc  ou  be- 1  were  likelv  lo  hring  in  an  ad<‘(|iitite  an.'  purl.',  big.ger  Ilian  any  govern- 1 

Tberr  are  ti  couple  of  fioiiHs  w  Iijeli  j  half  of  flu  iitilioiitil  railwavs  or  '  i  eiiini.  if  tliev  eonsiilereil  Hitil  Hie,  '' ''  ba'*'  on  Hie  northern 

their  jir*-;  rut  ;  ub'.sidiii i-ies  or  i  om- 1  ex fiendii urea  were  Hot  .iuslified  it  I'alf  of  tins  eontiiieni  ten  million 


Saint  John  Board  Questions 

Powers  of  Ottawa  on  Treaty 

Maritimr  Riirrau  Thr  Financial  Times  ed  neither  filiaiieial  otdigilliotls  nor 
Saint  .lolm.  .N.B.  I  »i.scussing  the  ’  ioint  iHiilerlakiiigtt.  as  would  a 
SI.  Havvrenee  Waterways  the  latest  vvalervvtiy.s  irotii.v.  An  auHioriltilive 
iitimher  of  the  Bulleliii  of  Ihe.  Saint  i-xjiressioii  on  ihe  point  will  lie  oh- 
•lolin  ftoard  of  'I'rartc  says:  (timed.  If.  in  other  years.  Hie  een- 

"'Our  eoiiimillee  eonlends  that,  tral  liody  -  I'ederal  Government-. 
until  after  eonsiiltal ion  with  all}  has  exceeded  its  defiiie'l  powers  iu 


dra  V* 


I  wi.-'h  I 
the  House  aud  wliieh 
well  to  keep  in  mind 
the  finaneial  po:-iii(  u 


to  the  attention  of 

il  would  he  iiouriil  (i.irt 
1  diseii.ssing 
of  Ihe  rail- 


operatf'd  hy  Ihe  man 


agemelil  If  one  v 
off,  il  woiih]  clear 


lavs. 


In  the  first  place,  there  inn.;l,al  the  stniie.  linn 


lie  ke|)i  in  mimi  Hm  piihlie  ri*Mii. 
that  is.  Hie  )|ehi  <iwjng  (.ii  bonds 
liniighi  hv  111*-  investing  pnblie,  the 
nmney  heiiig  used  for  the  extension 
of  the  t 'anadian  National  Railvv.uvs 
Tin;  riefit  to  da  v  anioiml;;  to  $  I  .- 
280.n2fi.ii20 ;  Hie  interest  Hiereoii  in 
12:;i  am  iiinteil  to  $,',7.o20.nim,  over 
$1, film. non  per  week,  i  f  w  liii  |j  $.';7.- 
imii.imO  was  pa.vable  in  the 
Stales.  I'our-fifllis  of  Hn 
(lepl  of  XI, 280, Olio. 000  -was  giiaran- 
leed  h.v  the  (iovernment  of  I'iin.ida 
on  hehalf  rif  Ih*  peopio  of  (  antida. 
The  iieople  of  (  anaihi  are  responsi- 
hle  not  only  tor 
w  hieh  hits  heeii 
government  hiil  al.so  foi'  a  large  pro¬ 
portion  of  Ihe  remainiiig  oiie-fifili. 
Ihe  interest  upon  this  (jhligtil iiiti 
must  he  paid  unless  this  eeiuntiv 


re  to  wipi'  I  hat  I  III* 
the  phtiire,  hut 
would  11. it  im 


was  lln'ir  privilege  to  reeomnniid  to 
iltive  eomniillee.  and 


piove  the  eapilal  fio.siiirio, 

.Now  that  I  have  mentioned  the 
figure.s.  Ill*  magnilmie  of  the  whole 
railwav  proiileni  will  he  reinlily  np 
prei  iatrd  hy  anvone.  It  is  imsil.v 
seen  that  Hie  wohh-  tinaiieial  siriie 
tine  of  the  I'oimtr.v  is  impinged  np 
oil  and  (Vf'ii  en  laiigcueil  liv  Ih*'  im 
men.silv  i-vl  the  figures  of  lhi;v  ('.•iiia- 
t  lilted  dian  National  dilit.  I'lnil  c-  par 
total  tieiilarly  well  ;  een  if  one  would  re. 
memher  Huil  it  wa:v  not  until  I2oo 
Hull  Ihe  figiirt'  of  $.5il,0oo.i1iio  was 
leaelied  in  Ih*  w  hob'  levenni 
the  Dominion  ol  i'an;ida. 

this  f.'iiir-fiflh.s  j  vv  hole  q ii<'.-i  ion  i..  still  mot 
naraiiteed  by  Hie.catdi  at  the  present  limt'  hj  virine 
of  (he  fail  that  two-thirds  of  tlie 
interest  on  ibis  '  anadnin  .National 
Railwav  ili  h(  is  owing  ill  1  h('  I  liilid 
SI. lies,  and  became  of  liie  prem- 


provinces  of  the  Dominion  and  with 
the  Imperial  Governinenl,  no  treaty 
involving  the  .SI.  Lawrence  Waler- 
way.s  should  he  entered  into  hy  the 
l-'ederal  Government  with  the  United 
Stales.  The  eommiHee  impresses 
Ihal  as  all  provinee.s  are  serioUsl.v 


of 


takes  Hie  |*osi|ioii  of  repudiating  it.s'ium  npon  Hniied  Si.iii.s  finnl;  in  Mm 
dehl.  as  Russia  lias  done.  ;  Iasi  ihiee  m  four  moiilhs  ol  l.e  t 

This  is  the  main  figure  in  ilici.'ear,  ti  co.si  the  t'anadian  Naiioual 
financial  pieliirc  of  the  t  anadian  Rtillwavs  srimeiliing  lil;c  $l,iMm,poi» 


pe<)ple  eiideaviiring  to  develop  il.atld 
from  I  Ibere  is  ti  limit  to  the  taxing  possi- 
tliem  Hie  I'ee'imiiiendat  loll  was  iiiaile  bililic's  of  Hnil  population  Iu  tin  ari'ti 
lo  the  direr  lore,  Hull  those  expeiidi-;  sueli  ii.'t  ours. 

lures  slioiild  not  he  mad*'.  As  a  re- i  \\  *■  must  aisn  rerneinber,  Hial  iu 
suit  of  il'c  work  of  HuM  eomniillee  1231  w  e  liad  to  finariee  $30il.uiMi,oi>ft. 

ill  the  iigiire  of  twenty  million  not  one  cent  of  wliieh  had  to  be  i  well  be  adopted  liy  the  .Xlarilinies. 

ilollars  lor  adilitlons  and  Ix  iler- '  taken  care  of  l)efore  the  wiir.  Tliat  interesting  feature  4)f  the 

nienis.  lalled  in  Hii.s  hill  const riie- 1  $r;oii.non.f:no  was  made  up  of  inter  ciunmiltees  r(>por7  siilimillrd  to  (he 
Hon  and  liettermenls.  vyas  eiii  downjest  on  (he  war  dehis,  on  pcnsionsl  , |  Man  h.  wa.s  that  af- 

l).v  lliirlf'en  million  d'dhirs.  As  a  ami  soldiers’  «ervi<'es  o(  v a rioiis j  )p,.  r.arefiil  study  of  Hie  British 
result  .d  the  finanie  eomiuiltee  pul  'kinds,  (anadian  National  Ra  il  w  ay  I  ^f.,  p  (,;,d  failed  lo 

ling  ils  tool  down  Hie  1  anadian  N’a-I  needs,  and  unemployment  relief.  |  p^d  an.v  authority  under  wliieh  the 

W  )■  ma.v  pel  haps  iiear  in  mimi  that  |  (joverniiient  was  empowered 

when  nornuil  limes  cmiie,  as  we  are|j,,  treatie.s  with  foreign  eoiin- 

all  lioping  Hiey  will  <'omo  in  Hiejt|.jpj;_  f,,,.  instance,  such  a  trotily  as 
near  fiituie,  Hiese  trials  Hiroiiglij  eontemplated  willi  regard  to  the 
which  Hie  railwais  l.ave  been  liass- 1  ^  ^ 

ing  eeiliiin  oiiglit  to  he  lielpful  I"  |  ■>gieeuienl.s  hfiv*;  hcen  etuered  into 
them,  tieciiuse  in  li.iid  limes  all  ofihelween  oiir  eoiinlrv  aud  oHier 
execuiivi 


Hiis  or  other  vva.v;!,  il  is  probably 
lieeause  provincial  apathy  iu  such 
Ilia  Hers  luis  hren  in(er|ire(ed  aa 
consent. 

"The  e(.iiuiiillee  is  strongly  oppos¬ 
ed  to  any  fiirllirr  waterways  tio- 
ii))  l)etween  t'iinad.t  and  Hie  United 


interested.  Hie  views  of  each  should  States.  It  deems  Hie  whole  eonsid- 

he  sought  and  considered.  By  no  eration  of  .supreme  ntiliotial  moinoOt 

means  are  Ciiioliee  and  Dutarhj'  Hie  eoneerning  wliieh  (he  people  of  this 
only  provinees  eoneerned.  In  the  eoiitilry  .should  he  elearly  informed 

opinion  of  the  cointTiitler,  Hie  afti-  !:n<l  fu'ofoiindly  interested.  National 

tude  of  tiuchee  is  sound  and  might  j  alertness  is  Hie  only  insuraneo 

against  disastrous  national  error." 


lional  inslea)]  of  s|mni)iiig  twi'iity 
million  didlars  on  adilitions  aip)  liet- 
leniients  la.-l  vear,  spent  onl.v  seven 
million  ilollar;;,  ami  Hier*'  vvas  lii.|d 
up  for  Hie  liriie  being  ill  l<'as|  .'■oiiie 
I'ilis i  Hiirieen  million  dollars  of  <  xpendi 
mpli- ;  tin  e 


Black  &  Armstrong 

IIKAI,  IvSTX  ri:.  X  XI.UATIOKS, 
IIH.NTXI.S. 

iriirni  l.nnils,  Xlortic»irrA  and 
Inxurnnre 

200  T'OIIONIO  <.l7\i:itAI. 
TIJI'TS 

XX  -  XI.X.MTOB.^ 


lands:  luil  such  agreements  involv- 


I'tien  tlie  ma iiag<>ment,  pul  into  ef-jiis,  ineluding  railway 
feet  ;i  nuiiilier  of  very  imporlaiil  |  learn  somethin.g  of  Hie  fiiuiphiineti- 1 
I'eommiies  umoiiiit ing  •"  I birteen  i  lals  of  sound  liusiiiess.  .So  Hir  as  '  “  “ 

million  doilar.s  wbieb  (liev  elaioied }  Hie  future  is  concerm'd.  it  sei'ins  lo  |  (lit  ures.  liiit  as  to  rtiilway  lales,  aud 
its  ;'peci:il  eeonipuii's.  That  Hiir  '  me  tbal  with  a  rejisoiiahle  reliiiii  Hten  with  rare,  eaiition  ami  eeono- 


ll■^•n  million  dollars  was  mod*'  up  of ,  to  hiisiiies.'i  .jiid  eommercial  nor. 
mtinv  iirm;!,  -.ome  of  ibe  ebief  being  iitale.v.  with  a  fair  iiHilmie  by  Hie 
Hie  iia.viiig  off  of  some  bighly  paid  people  of  Hiis  eouniry  in  Hieir  de- 
tnit  supernumerary  officers  w  ho  were  Mit.'inds  not  onl.v  as  to  capital  expen- 


mv  on  Hie  part  of  Hie  managcnieni 
of  our  railway  system,  we  may  look 
to  the  future  with  liopc  iind  e<infi- ; 
deuce. 


TOOLE,  PEET  &  CO. 

I  IMIII  ») 

I  INANCIAL  A(  iLNTS 

and  Nalua'.or* 

I  siaies  Nian^gcd 

CALGARY  CANADA 


Great  Bear 
Lake 


^  Mining  Chronicle  contain* 
a  fund  of  valuable  information 
nn  thi»  important  district,  in 
addition  fo  a  review  of  F.ldo- 
rado  and  Great  Bear  Lake 
Mines,  Ltd.— two  of  the  most 
important  companies  in  this 
area. 

Copies  on  rcnucst. 

F.  J.  Crawford  &  Co. 

Membrrn  Stnndnrd  litork  and 
Minina  Karhanae 
11  JORDAX  STRKKT.  TORONTO 
ADelalde  0461 


GOLD-SILVER 

Location  of  Properties: 

Matachewan  .  .  23  Claims 
Pascalis  ....  20  Claims 
West  Shining  Tree  3  Claims 
Gowganda  .  .  .11  Claims 
Total  Acreage  2,500 

An  unusual  opportunity  if 
offprpd  io  share  m  an  active 
mining  venuir.;. 

UNITS— $25  each 

For  particulars  oT  iini((ii( 
mining  (Jcvclopiucnt  plan,  ap¬ 
ply  to 

Thompson  Mining  and 
Developing  Syndicate 

501  C.P.R.  Bldg.  Toronto 

ELGIN  9033 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


GOOD  PROGRESS  BY 

HUDSON  BA Y  M*  Sa  meelipg  or  .shareholders  of 

1  fb  Abana  .'lines  Limitcrl  called  hy 
plDv|  If  ill  I  yli  AD  Mining  Corporation  of  Canada  for 
*  1  Ulild  I  Llilll  .March  8lh,  was  halted  hy  an  interim 

- — “  injunction.  The  injunction  holds 

I  Gross  Metal  Sales  of  $5,401,*  good  for  thirty  days  and  during  the 
312  Compare  With  $497,*  interval  argument  will  be  heard  on 
162  in  1930  **  petition  for  an  interlocutory  in- 

_ junction  presented  by  the  Ahana 

PROFIT  OF  $1,029,928  bordc*rs^‘“‘^'’^ 

■.  ' — noji  ^  separate  action  Abana 

I  Working  Capital  of  $1,346,984  Mines  attack.s  the  validity  of  trana- 


Halt  Abana  Meeting  {MOST  MINERALS  [MINING  CORK  TO 


SHOWED  HIGHER  CONCENTRATE  ON 
JANUARY  OUTPUT  PRESENT  HOLDINGS 


Gross  Metal  Sales  of  $5,401,* 
312  Compare  With  $497,* 
162 'in  1930 

PROFIT  OF  $1,029,928 


Compares  With  $683,611  in  actions  whereby  the  .Mining  Corpor- 
Preceding  Report  _  High  Canada  acquired  over  70 


during  the  1  Copper  Was  One  Exception  and 
heard  on  It  Declined  1.4.8  p.c.  to 

Utorv  in-  19,675,016  Tons 

le  Ahana  _  _ 

its  siiare-  MARKET  DECLINED 

n  Abana  .  "  "j  ,  . 

of  trana-  ^  anadian  producers  reported  a 
_  ‘  production  of  1.772.841  ounces  of 


Will  Curtail  Search  For  New 
Properties  and  Follow  Pol¬ 
icy  of  Consolidation 

OBJECTIVE  ATTAINED 

Toronto  Bureau  The  Financial  Timee. 
Toronto. —  Mining  Corporation  of 


Free  Information 
on  Canada’s 

NATURAL  RESOURCES- 

Minerals,  Water  Powers,  Forests  and  other  resources,  also  oppof  • 
tunitles  for  development.  A  competent  fctaff  Is  arallable  to 
render  aAvtce  and  assistance. 

Consult  our  libraries. 

rAKADIAN  national  RAILWAYS 

DEPARTMENT  OF  XATTRAl,  RESOITRCES 
O.  Price-Green,  OommlaeloBer. 


n 


Grade  Ore  Milled 

A  rapid  c.vpansion  in  tin 


pany-s  operation.s  is  indicated  in  the  ^shareholders  'and  the  injunction 

ing  and  Smelling  covering  ihc  first  tSind  tha^  i  is^des^-red  not  nier^^  <  anadian  total;  the  Yukon,  holdings.  President  .J.  P.  Watson 

full  year  s  prodiiet.on.  .Metal  sales  f,  J V”  hblrri  ri  reVtnrs  Manitoba,  Queber  and  .Nova  Scotia  told  shareholder.s  at  the  annual  gen- 

for  the  12-month  period  i  cached  a  !•'  "  ®  "  L  hnt  nit  L  produced  the  remainder.  oral  meeting.  The  objective  of  the 

total  of  8.').10l,3t2  compared  with  n.unt-  ’winU  n-  im  of  average  price  of  silver  on  the  company  will  be  to  reacth  a  strong- 1 

•$497,162  in  the  preceding  rep-,-.rt.  Ah>in^Aiinp«  "inuus  up  I  market  in  .lanuary  was  er  liquid  position  tending  in  time  to  i 

Working  capital  position  showed  ^  a  -'im  s- _ _ _ _  _  i  2r).T8c  per  ounce  as  aj?ainst  30.12c  the  resumption  of  dividends,  not  al-j 

very  considerah'.o  improvement,  ’  [per  ounce  in  December.  In  Cana-  together  dependent  on  the  fluctuat- j 

while  Ihc  grade  of  ore  mined  was  1li||MIM^  I  ICT  117 AC  |  dian  funds,  the  average  price  for  Ing  prices  of  stiver  and  base  meial.s.  i 

somewhat  higher  than  the  average.  iTllllIltllj  LlOl  R/aO  j  silver  was  34.04.?(:  per  ounce,  at  Regarding  the  Ashley  Gold  opera- 1 

Deducted  from  gross  sales  of  P'  lce  the  t'anadian  output  in  tions  in  Bannockburn  lown.ship.  Mr.  i 

401.312  were  freight,  refining  and  I|MI|1|D  PD||CCI|D|4  i  .lanuary  was  worth  ■8613,519.  Watson  said:  "The  official  publish-! 

all  other  sales  and  delivery  expenses  U1y1/1j1\  1  ImLlOOUlmLl !  Cead  production  in  Canada  dur-  ed  assays  of  ore  necessarily  have! 

totalling  $812,252,  leaving  net  sales  _ _  ing  .lanuary  was  21.467.045  lbs.,  or  not  been  indicative  of  ore  that  will  j 

at  $4,589,060,  against  $440,699  in  » n  c-  p  i  b-4'r  above  the  December  output  of  go  through  the  mill,  as  these  assays  , 

1930.  Addition  of  other  income  maut,  ^cuons  rarucip^ca  in  21,371.076  Ihs.  and  21,5%  below  the  had  to  be  taken  over  arbitrary  j 

a  total  income  of  $4,847,568.  from  Decline  —  Index  At  .lanuary,  1931,  total  of  28,420,334  lbs  widths,  whereas  actual  mining  prac- 1 

which  dcdiicicd  cost  of  operation.s  New  Low  Quotations  for  lead  on  the  1..0ndon  tire  will  take  ore  from  a  wider  i 

$3,470,948,  leaving  operating  profit  -  market  averaged  2,712tc  per  pound  width,  or  a  narrower  width,  accord-! 

at  $1,376,620,  against  $25,313  in  1930.  Teronto  Bureau  The  Financial  Times.  in  .lanuarv'  as  compared  with  ing  to  the  ore  showing  from  limp  to 

Interest  absorbed  $346,691.  leaving  Toronto.  --  Some  rather  severe  2.7715Sc  per  1h.  in  the  previous  time.  Therefore,  it  is  expected  a  ; 

a  net  profit  of  $1,029,928.  Deduction  changes  were  noted  in  the  list  on  tnonlh.  Valued  at  the  average  fxtn-  pleasant  surprise  will  he  in  store: 
of  amortization  of  debenture  di.s-  ..  ’  j  o,  ^  *1on  price  in  .laniiaiv  the  Canadian  for  the  shareholders  when  the  mill' 

count  and  expense,  $17,228.  eontin-  ft  andaj-n  ftiock  .lining  cx-  production  was  worth  $582,272.  is  in  production  about  six  months' i 

gent  reserve  $50,000,  and  (ieprecia-  change  during  Ihc  past  week.  Sell-  |,cad  quotations  on  the  New  York  hence.  ! 

tion  reserve  $1,264,646.  left  a  deficit  ing  pressure  was  not  directed  at  any  market  were  stead’  at  3.T5(;  per  lb.  "Since  .lanuary  there  has  been  ' 


acuons  wnereov  tue  ^  .lanuary  as  compared  with  Canada  having  attained  its  long- 

nl  -.n(  he  and  ounccs  in  December  aid  2,-  nought  ob.1ective,  a  gold  mine  and 

pel  (,ent.  ot  the  Abana  117.670  ounces  in  .lanuarv.  1931.  having  rounded  out  a  well-balanced 

9Tm'^*^'!ornorat  ..n^  VecenD’/  Operations  in  Ontario  accounled  for  assregation  of  mining  a.ssets.  can! 

meenna  ^C8c;  of  the  total  production  dur-  now  curtail  search  for  new  proper- 
,J  n?  ,h*  Oiiunrt  on  "ic  month  under  review.  Brit-  *ie.s  and  follow  a  policy  of  consoli- 
"Lk  hll?  thfs  nieeHn^on  'sh  Columbia  contributed  33.9%  of  Nation  and  development  ot  present 

the  (  anadian  total;  the  Yukon,  holdings.  President  .J.  P.  Watson 


BfH»  McGill  StrMt 

B.  n.  WILDMAV,  I 

Mineralogist , 

300  MeGIII  et., 

Montreal. 


FRED.  X.  HF.IBERT, 
Superintendent, 
I’nlon  Station. 
Winnipeg,  Han, 


MOUrTREAb 

K.  t  .  W.  I.ETT, 
Siiperlntcndent. 
lion  Vaneoavec  BMt., 
Vancouver,  B.C. 


r  1  cached  a  announced,  but.  ultimately,  to 

secure  the  quick  winding  up  of 

|$49(  16>  tn  the  preceding  rep-.-.rC 

I  Working  capital  position  showed  _ _ _ . _ 

i  very  considerah'.o  improvement,  i 

[while  Ihc  grade  of  ore  mined  was  jUIIMIM^  I  ICT  117  AC  I 

i  somewhat  higher  than  the  average.  IrlllllHI]  LlOl  iT/llJ 

■  Deducted  from  gro.s.s  sales  of  $5,-  — 

!  401.312  were  freight,  refining  and  IIMfirp  PPCCClipr 

jail  other  sales  and  delivery  expenses  Ulll/ljli  1  llLllJtJUIlLl  I 

.  totalling  $812,252,  leaving  net  sales  _ _ 

[  at  $4,589,060,  against  $440,699  in  -ll  In 

I  1930.  Addition  of  other  income  niaut,  Sections  K^apated  In 

[  a  total  income  of  $4,847,568.  from  Decline  —  index  At 

j  which  deducted  cost  of  operation.^  New  Low 

i  $3,470,948.  leaving  operating  profit  ■  ■■  — 

I  at  $1,376,620,  against  $2.5,313  in  1930.  Teronto  Bureau  The  Financial  Times. 

!  Interest  absorbed  $316,691,  leaving  Toronto.  --  Some  rather  severe 

;  a  net  profit  of  $1,029,928.  Deduction  (-hangos  were  noted  in  the  list  on 
of  amortization  of  debenture  di.s-  o.  j  j  o,  i  t  w  ■  t- 

!  count  and  expense.  $17,228.  eontin-  S'andaj-d  ftiock  Ac  Mining  Kx 

:  gent  reserve  $50,000,  and  (ieprecia-  change  during  the  past  week.  Sell 


FIRST 

HAND 

MINE 

NEWS 


Information  {fathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Ciroclation  in  Canada 


GEOLOGY  FACTOR  I  PIONEER  EXPECTS 
INERAL  GROWTH  NEW  HIGH  RECORD 


"Since  .lanuary 


!  of  $301,946.  and  on  addition  of  pre-  particular  group  and  all  sections  of  in  .Tantiaiy;  the  St.  Ixniis  quota-  taken  into  the,  Ashley  supplies  for 
!  vious  surplus  $2,915.  there  remained  the  list  participated  in  the  decline,  tions  remained  firm  at  3.55c  per  lb.  the  coming  season  and  complpic 
j  a  net  debit  balance  of  $299,031  to  be  The  volume  of  trading  during  the  The  output  of  zinc  in  Canada  dur-  machinery  and  equipment,  for  an 


been  What  Has  Been  Accomplished  |  March  Production  Value  Placed 


in  Quebec  in  Three 
Years 


Around  $90,000 — Yielding 
Steady  Average 


I  carried  forward.  week  has  been  anything  hut  large,  ing  .lanuary  was  15.110,952  lbs.,  an  up-to-date  mill  with  a  capacity  of 

I  Consolidated  income  and  surplus  The  Financial  Times  weighted  slock  increase  of  3.7%  over  the  December  150  tons  per  day.  hut  before  deci- 


account  compares  as  follows: 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Investments  In  Canadian  mines. 
Correspondenr*  Invited. 

J.  I?  TVTIRELL. 

President  and  Manasing  Director. 
Boom  a.10,  1.1  King  Street  West,  Toronle. 


McChesney  Gold 

Development 

Proceeds 

Initial  work  on  this  property, 
which  is  controlled  by  Mid-Contin¬ 
ent  Goldfields  has  resulted  in  trac¬ 
ing  a,  large  porphyry  dyke  for  ahmit 
l.lOii  feet.  Of  this  trenching,  400 
feet  showed  sensational  values  and 
the  dyke  was  opened  up  in  places  for 
width.s  of  more  than  lOii  feet.  One 
lesi  pi*  disclosed  exceplionally  good 
ore  and  several  hags  of  this  rich 
material  were  taken  out  for  assay. 

For  full  iiiformalirui  on  Mid-Con¬ 
tinent,  Goldfields,  Dtd.,  write 
.r.  F.  NOAKKS 

sol  Trusts  &  Guarantee  Bldg. 
Toronto  Elgin  6660  Onlario 

CANADA  HAS  OWN 
SUPPLY  OF  SULPHUR 

Domestic  Resources  Make  Coun¬ 
try  Independent  of  For¬ 
eign  Sources 

For  Ihc  past  twelve  years  prac¬ 
tically  all  the  sulphur  used  in  Can¬ 
ada  has  been  iniported,  fo  the  value 
of  seven  million.s  of  dollars;  annu¬ 
al  l.v.  To-day,  by  virtue  of  :i.  new 
invention  in  hurning  sulphur  ore, 
C.anadian  sulphur  can  again  be.  used 
economically  in  place  of  the  import¬ 
ed  material.  Three  mines,  strate¬ 
gically  Incaied,  can  supply  the  whole 
Dominion  at.  a  considerable  savin.g 
over  the  present  cost  of  imported 
sulphur,  namely,  the  F.uslis  .Mine  in 
tlie  F.astern  Town.ships  of  Quebec, 
the  Aldorinae  !Mine  in  Ttoiiyn,  and 
the  Mriiannia.  !Mine  in  British  Col- 
iimhia.  Horace  b'ceeman  is  the 
inventor  of  the  jcreeman  flash- 
masting  process  and  Aldcrson  &. 
Mar  Kay  have  been  associated  with 
him  in  ils  commercial  development 

The  .Mdermac  Mine  ha.s  recently 
been  equipped  witli  a  mill,  capable 
of  treating  500  Ions  of  ore  a  dav- 
\\'.  G.  Hiihler.  Hit  ninlalliirgist  who 
designed  and  installed  this  mill,  has 
deserihed  ils  features.  .As  the  ore 
contains  copper,  two  products  are 
niade  liy  I'lotatiou,  namely  a  copper 
concentrate  which  is  shipped  to  the 
Noranda  smelter  nearby,  and  a  py- 
rito  concentrate  containing  50%  sul¬ 
phur,  which  i.s  available  for  the  pulp 
and  paper  mills  of  Ontario  andj 
western  Quebec,  which  are  the  chief 
coi!siini''r,'-  of  sulphur  in  this  region. 

4  potable  feature,  cf  this  iiistal- 
laiion  i.s  the  means  of  transporting 
these  prodnel.q  from  the  mill  to  the 
railway',  two  miles  distant.  A  rail¬ 
way  spur  would  have  cost  $100,900 
and  the  freight  rate  per  ton  over 
this  spur  vNOuld  have  been  27  cents. 
The  concentrates,  still  mixed  with 
water  from  Hie  mill,  arc  pum’ped 
through  lines  of  wcod-sta.ve  pipe 
acmss  this  two  miles  and  at  the 
railway  are  dried  by  filtering. ready i 
for  market.  The  cost  of  this  pipej 
line  and  the  pumps  was  $12,500— 
one-eighth  of  the,  cost  of  a  railway 
fipiir — and  the  cost  of  transporting 
Hie  fluid  concentrate,  at  S  cents  a 
ton,  is  les.s  than  one-third  of  the 
alternative  ehar.ge  hy  railway.  Tl-.e 
experiment  has  tieen  c(inipl,9tely 
.successful,  and  may  b(‘  applicable 
111  similar  cases  clsewht're. 

'Ill roe  Tliters  Sei’ks  Mew  Indus! ries. 

Three  Bivers.  —  The  Three  Rivers 
branch  of  the  t'anadian  .Manufac¬ 
turers  Association  i.s  co-operating 
wilh  the  city  council  in  its  quest  for 
new  industries.  'I'he  Board  of  Trade 
is  also  preparing  to  assist  in  this 
work,  . 


Mptal  9%\P9 . * , 

Expenses  . 

1931 

$ 

.  6.40]  .at  2 

.  8I2.2.V2 

1930 

* 

497.162 

.'■6.462 

nprr.  rarn . 

Misc.  inc . . 

.  4.o80.0f.0 

•  aaee  2(>8,508 

440,690 

Total  Inr . . 

Oper.  costs . 

.  4,847„t«S 

.  3,470.048 

440.699 
4 1.5, .386 

Oper.  prof . 

Interest . . 

.  1.37(1.620 

.  .346,601 

25,313 

Net  profit . . 

Deduct . . . . . 

.  1.020.928 

. *1,331,87.1 

2S.313 

.V22.297 

Surplus  . 

Prev.  bal . 

.  d3ftl.!»46 

•  aeon  3«21  •> 

2.91 5 

r.  A-  L.  Bal . 

.  d299,031 

2,915 

price  index  registered  six  succes-  production  of  11.57: 
sive  new  lows  during  the  week,  .lanuary,  1931,  Fanari 
closing  at  57.3.  The  loss  encounter-  totalled  20,313,866  lbs 


Vancouver  Bureau  The  Financial  Tintee. 

''anrouver. — ■  A  newr  high  record 
for  monthly  produrtion  was  Cxpect- 


w'as  nearly  4  points.  1/ondon  market  wa.c  2.5923i 

rtome  was  one  of  the  weakest  fea-  at  which  price  the  f  anadiai 
tures  during  the  week,  the  stock  tion  in  .fanuary  was  worth 


1 4 --0  CA-?  **'>*^^  tons  pn*  day,  but  hotoro  df'n- ;  ,  .  .  v  .  v  Vanmiivor. — ■  A  hpw  high  record 

production  of  n.ofS.so?  Ins.  In  sion  was  made  regarding;  tbo  mill  i  Gcolns>  of  ihe  Qurher  Burrali  of  monthly  production  -was  expect- 
.lanuarv,  1931,  Fanariian  production  sufficient  ore  was  proven,  the  pro- |  jjjppp  ronsistrd  onlv  nf  a  scheme  set  ed  liv  operators  of  Pioneer  g(4ld 
totalled  20„.]u.866  lbs.  fits  from  which  would  more  than  re- ,  ,,ie  summer  mine  in  the  Bridge  river  district  at 

[•  on  the  imburse  us  for  our  expenlitiire  on;  .  *  ,  v,  .  .  the  dose  of  March.  Value  of  pro¬ 
pet  lb..  the  milling  plant.  ihis  profitable:*’  .  .  “  '  ''' ''  diirtion  for  the  month  was  expect- 

prodiir-  ore.  we  antieipate.  will  he  added  parties  .in  .^'ix  .seriaraie  min-  exceed  $90.9011, 

$391,721.  rapidly,  as  the  program  of  drifting  '"8:  disincis  ol  Hie  provinf'e,  under  first  two  weeks  of  the  m*»nth 


The  average  price  for  zinc  on  the  imburse  us  for  our  cxpenlitiire  on 
1/ondon  market  wa.s  2.5923c  per  lb.,  the  milling  plant.  This  profitable 
at  which  price  the  f  anadian  prodiir-  ore.  we  antieipate.  w  ill  he  added  to 


Hollinger  closed  the  week  only  month;  according  to  ihe  Fnginecring  proximately  l.ono  feet  per  month, 
slightly  lower.  News  of  the  com-  and  .Mining  Journal  this  vvas  a  new'  Power  Is  Assured, 

pany  included  a  wire  from  the  North  all-time  low  price  for  zinc.  The  "The  power  company,  after 


,,  .  .  1-  .•  f  ’  I  A  The  first  two  weeks  of  the  month 

he  (ompe  en  ■  lirect.on  of  .1.  A.  $45,000  and  the  output 

Dre.sser.  of  .Montreal,  who  had  been  maintained  prettv  well  tor 

commissioned  to  "rsanize  the  new  ^ 


22.297  w- hi  eh  stated  that  Hollinger  Is  con-  previous  low  mark  was  2.90c  per  doubt  looking  into  the  ’  proposition  i ‘'o" 


'division.  It  has  now  had  three  .siic- 
no  I  cessful  field  seasons,  and  prepara- 


- TT;;  teoiP'aHng  stepping  up  their  mill  ib.  in  February,  1895 


d— deficit.  'ue  leauiDg  siocKs  in  tne  oeciinc 

X —Amortization  of  dchcnlurc  discount,  and  with  Teck  Hughes.  Siscoe,  Wright 


tonnage  by  aOO  t(ins  per  day  rhese.  Topper  production  in  Canada  de-  build  and  equip  a  iran.=mission  line 

two  issues  included  with  r*ake  alined  to  19,675.016  lbs.  in  to  the  Ashley  at  no  cost  to  iis,  giv- 

I  .fanuary  as  compared  with  23.089.126  ing  us  most  favorable  lerm.s.  We 

IT-  produced  in  Deecmber  and  lOo,,  have  been  operating  under  this  c»n- 


frotn  every  angle,  contracted  to  [  •h*'  fourth  .season,  when 

build  and  equip  a  iran.=mission  linpi''''’f^  parlies  will  lake  the  lield. 
to  tbe  Ashley  at  no  cost  to  iis,  giv-  .'f'-  Drr.'-ser  describel  Ihe  organ- 
ing  us  most  favorable  lerm.s.  We  |  it’ation  and  l  ondiirt  of  the  Division 
have  been  operating  under  this  con-:"*^  Geology  in  a  concise  way  in  a 


ia.s  now  nan  inrce  .sm-  ,00  of  gold  per  ton  is 

.seasons,  and  prepara-  recovered  with  Indications 

ncanng  completion  at  pointing  to  a.  long  continuation  of 
he  to.irth  .season  when 

.Vew  equipment  is  being  installed 
'I-  desci  Ihe  I  the  organ-  rapidly  and  this  will  practically  tri- 
ondiict  of  the  Divi.sion  capacity  of  the  mill.  The  new 
'  r  "'/'i  .  I  *'  Plaof  'vill  probably  be  in  operation 


cjpenee  $17,22S:  contingent  reserve  $50,000,  and  Uorei 
depreriatinn  reserve  Sl.gfit.fitfi.  ,  ,  * 

y — Ksi^nees  in  excess  of  all  income  during  Bake 
construction  period.  Th( 

riirrent  assets  at  $2,815,893  com-  again 
compare  with  $1,628,664.  and  current  41. 


SdSS^.ind  Hargreaves  Vnd  nerhaDs  KR^^^^^  '7''  To  I’'  September.  The  management 

a  •  L^kfX ing  next  l^"-l'‘and  8..,!i.908  lbs  according  to  a  report  Government  vvho.se  engineers  and  sfitulc  ol  Mining  and  Metallurgy.  In  ,b,,t  ^pen  the  new  equlp- 

, me  during  La^c  coming  nex.  „,„„ped  he  Dominion  Bureau  of  geologist.s  have  been  in  complete  I  hi.-  he  .shows  how  the  group  of  is  in  operation  the  Pioneer 

_ _  Stati.stics  at  Ottawa.  During  .lanii-  touch  with  our  underground  work,  geologists,  three  appointed  pcrmaii-  be  vielding  anproximatclv  $2.50 - 


di.sabillties  stand  at  $1,168,909.  leav-  The  oil  section  of  the  li.sf  was  also  18,155^2., 3  '  lbs.  w^re  pro-  and  trucks  to  b^  in  she  J  hv-  Aug- 

ing  working  capital  $1,346,984,  tinder  pressure  with  fairly  wide  .  .  "ni.sneq  uy  Aug 

.(6«3,61l  „  ycr  .aa,  Tl;.  .....alncl  !„■  Ihc  majorlly  g,.,„  .'i;  ^  "T,',,,', 

af  M."a'iS  'Thc'rcnny  clock.  ,cre  Ml  a.  ac  S'',  'f'  "'r:.'!,™' 

a.  cennery,  ,|.  .hown  a.  •'-.•It'’*’ '■.t™ :r;h;'"2-?rh ".rM:,.'. ^ 


Pherrift-Gordon  dropping  to  T -'ao"-  touch  with  our  underground  work.  I  .u.,  . yielding  approximately  $2.50,- 

Aneriiti  Goraon  aroppmg  vo  j  blister  copper  production  was  assav  sheets,  etc.,  has  undertaken  :  •'*"*'  >'''08  Quebec  an  I  ihc  poo  of  gold  monthly 

recorded  at  1,5.971.151  lbs.;  in  De-  to  biiil'l  a  road  suitable  for  motors  foriiaindcr  from  the  university  staffs  _ _ 


cemher  18,155,243  lbs.  were  pro-  and  trucks  I 
flitecd.  nst  1st,  all 

The  Fnited  States  rcfineiy  i|uota-  Reporting  i 


0.55  against  $424  573  Inventories  Pfoefically  the  Whole  group  cased  ,.  f-n  „  n,  '  .a  ‘  "  .u  •  ‘"""'0*1  "I’b  a  serious  i 

<F.-).o,  againsi,  inve^iories  •  j  o  a*  ^Pp  following  three  days  the  price  known  amount  of  silver 


'  pro-  and  trucks  to  be  linished  bv'  Aug-  ond  retained  for  the  field  season 
list  Isf.  all  at  no  cost,  to  iis.”  only,  have  been  able  to  accomplisb 

i|Uo1a-  Reporting  on  the  situation  at  To-  much  at  little  cost.  The  restilt.s 

ranged  halt,  the  piesideni  stated;  "At  the  become  visible  to  the  public  mosi 

he,  1st  beginning  of  1931  we  were  con-  Plainly  in  the  reports  issued  .ifter 

During  fronted  with  a  serious  situation;  the  'In'  conclusion  of  each  field  season. 


Arno  Mines  To  Operate 
In  Great  Bear  Lake  Area 

Shareholders  of  Arno  .Mines  Lim¬ 
ited  are  advised  that  Ihe  company 


Syndicate  to  Jointly  Ex¬ 
plore  Holdings 


are  $753,284  against'  *934.232,  -and  ‘’f*’. 

fixed  assets  stand  at  $30,654,294.  - -  *  ' 

agrainst  $31,647,038.  Total  assets  at  UTITIIT/^  PAIffn  IIIIFO 

MlNINu  LUMrANIto 

in  his  report  Io  shareholders.  rADM  ArDrCMrUT 
the  president,  R.  H.  1  banning,  jr.,  | 

comments  in  part; 

"During  the  year  1931  your  com-  .  n 

pany  mined  and  milled  1.090.596  CIcncy  and  CadiUac-Pascaus 
tons  of  ore  which  averaged  .089  Syndicate  to  Jointly  Ex¬ 
ounces  of  gold,  1.09  ounces  of  silver.  plore  Holdings 

1.94  per  cent,  copper,  and  3.82  per  _ ® 

cent,  zinc  per  ton.  and  from  this  if 

produced  and  sold  73,000  ounces  of  Ottawa.  —An  agreement  has  heed 
gold.  702,128  ounces  of  silver.  31.-  ePffffd  into  recently  between  Cler- 
I  068.5.56  pounds  of  copper  and  35,-  if'Y  *-  onsolidated  Mines,  Limited,  and 

0,56.199  pounds  of  zinc.  In  addl-  tile  g adillac-Pascalis  Exploration.s 

Hon.  your  company  smelted  on  toll  Syndicate,  whereby  tbe  Clericy  com- 
32.659  tons  of  customs  ore  and  con-  P*-n.y  vvill  secure  a  sirbstantial  in- 
centrates.  terest  in  the  Syndicate  and  will  iin- 

(Iro  4ira»Ie  Higher.  dertake  exploration  work  on  certain 

"The  grades  of  ore  mined  was  ft  Hie  Syndicate  holdings  in  the  Pas- 
somewhat  higher  than  the  average  calls  section  ot  Quebec,  wiih  a  view- 
grade  (.974  ounces  gold,  1.06  ounces  fo  securing  operating  control  of  the 
i  .silver,  1.71  per  cent,  copper,  3.45  properties. 

!  per  cent,  zinc)  of  the  total  ore  re-  tVork  will  he  commenced  soon  af- 

i  .serves.  This  w-as  not  due  fO'  selec-  ter  the  break-up  on  properties  lo- 


I  range  was  from  6.525(  to  6.7<5c  i>cr  was  small,  and  silver  being  at  a  rec 
lb.  The  av-erage  price  for  the  ord  low  price,  the  question  wa; 
month  was  7.f>60c  per  lb.  as  against  could  we  operate  without  a  loss' 


ines  I '0  which  i.s  set  lor  the  inrormatinn  ;  pas  arranged  to  send  a  prospeefin.g 


j  iiecc.s.sary  to  aid  exploration  .'in 4  ;  and  staking  partv  info  the  Great 
rlcvclopmcnt  of  mines  and  for  Hie  I  Bear  l,ake  area  under  the  direefion 
guidance  of  (li.scriniinating  investors  |  of  .Major  L.  T.  Biirwash.  It  is  un- 


6.,580c  per  lb.  in  Decembei.  In  Tan-  This  coiiH  only  he  done  by  making  I 'f  m'ne.s.  The  permanent  staff  are  dersi.ood  that  work  this  year  will  be 
adian  funds  the  average  price  in  a  hitherto  by-product,  cobalt  ore.  1  'n  Quebec  for  cnnsiiHa-  confined  largely  to  the  Great  Bear 

.lanuary  was  S.2S5e.  at  vdiich  price  our  main  proiiiiel.  which,  up  to  date.  |f'en  <>n  technical  points  exedpt  dur-  r,ake  and  Coppermine,  River  sections 
output  wah  worth  $1,639,975.  had  been  considered  impossible,  but  ' 'fg  whe  field  season.  with  plans  to  extend  work  to  other 

The  Canadian  production  of  nickel  from  a  small  operating  lo.ss  at  first'  Mr.  Dresser  points  out  that  not  over  fields  next  year. 

in  .lanuary  amounted  to  3.187.687  we  gradually  hy  close  economiral  Province  of  Que-  — . -  -  -  ! -  - - 

lbs.:  in  December  3,539.525  lbs.  were  mining  methoiis,  increased  our  out-  *'"*'  *'9s  bc-en  mapped  in  such  de-  realizes  that  exploration  should  he 
produced,  and  in  .lanuary,  1931,  the  put  at  a  profit  until  we  finally  clos-|*9il  th.at  we  can  sny  it  is  even  ap-  systematic  and  intensive,  rather 


output  was  6.599,944  lbs 


ed  the  most  profitable  year  in  our  !  bf’Xtniately  known.  Tliis  leaves  than  haphazard  and  remote.” 


Ottawa.  —An  agreement  has  been 
entered  into  recently  between  Cler¬ 
icy  Consolidated  .Mines,  Limited,  and 
the  G  adillac-Pascalis  Exploration.^ 


PETROL  OIL  SALES 

ed.and  mining  Iiiougii  nil  lu'iiis  are  rocks  and  ore.  deposits  where  the 

rations  UAD  CM  A  T  T  lYD/^D  conlined  our  operations '  sreen.  "Il  may  be  (hat  geological  general  mappin.g  of  the  Dominion 

y  com-  fl/llJ  ulllxlLuj  UlllJl  production  of  silver  under  a  :  "ill  be  carried  far  afield  Geologral  Survey  leave  off.  and 

iai  in-  new  smelter  contract.  Due  to  new!*’’'  9  later  dai*'.''  .-.la.r.s  .M  ffres.ser .  carry  it  on  to  the  point  where  the 

-ill  tin-  m.  1  r»  - - -I  r  ri  di.scoveries  of  high  grade  silver  aj'''  random  iisco\ciy  in  some  re-  mining  companies  and  the  prospect- 

certain  Revenue  Outside  of  Roy-  few  nu'.nths  ago,  these,  operations  mote  place  may  bring  Hii.s  about  at  ora  can  make  the  fullest  use  of  it. 

he  Pas-  alties  Totalled  Over  .show  a  substantial  profit  and  willbei^tiy  tiine,  hut.  for  the  present.  ii  is  Thi.s  is  an  eminently  practical 

-■view  7flO  continued  until  the  mines  are  ex- 1 ''bwillingly  that  we  go  more  than  scheme  and  if  i.s  working  out  well 


silver  mines  since  1927. 


an  almost  unlimited  scope  for  the 


"Owing  to  the.  terniinatiou  of  our  province  s  geological  staff 


favorable  contract  at  the  close  of  ""rlt  f*'!'  afield  is  not  the  present 
last  year,  we  have  stopped  mining  Policy  even  though  "far  fields  are 


the  This  defines  clearly  the  present 
But  object  of  the  Division  of  Geology, 
lent  which  is  to  take  up  the  study  of  the 


policy  even  though  "far  fields  are  rocks  and  ore.  deposits  where  the 
green"  "It  may  be  (hat  geological  general  mappin.g  of  the  Dominion 


aides  Totalled  Over 
$3,760 


esent.  ii  is  This  is  an  eminently  practical 
more  than  scheme  and  if  is  working  out  well 


Toronto  Bureau  The  Financidl  Time*. 
Toronto.  —  Sales  of  natural  gi 


hau.sted,  which  lime  cannot  be  far  9"  miles  from  a  railway  nr  large  in  practice. 

distant.  waterway,  nor  does  it  .seem  neccs-  Hon.  .1.  Perrault  is  to  he  congrat- 

“The  Hudson  Bay  Mining  A- Smelt-  sary  that  we  shoiiid  do  so  for  some  iilated  on  the  success  already  at- 
by  Petrol  Oil  and  Gas  <!'onipa'iy  for  |  ing  Co.,  Ltd.,  in  which  company  we  ;  Hme  to  come.  When  w  e  consider  tained  by  the  new  Division.  As 

are  large  shareholders,  operated  1  Hiat  it  was  feu  years  after  theCan-  .Minister  of  Mines  during  the  recent 
continuously  throughout  the  year.  |  adian  National  Railway  was  open  to  rapid  expansion  of  the  province's 
The  year's  re..Aiiits  have  been '  con- I  constTiiction  trains  Tiefore  N’oranda  mineral  indii.stry,  he  has  directed 


live  mining  hut  fairlv  represented  cated  in  the  townships  of  Senne-  «he  39-day  period  from  February  are  large  shareholders,  operated  .  Hiat  it  was  feu  years  after  the  (  an-  .Minister  of  Mines  during  the  recent 

the  ore  made  available  for  mining  ville  and  Loiivicourl  The  two  29th  to  .March  29th.  1932.  from  their  continuously  throughout  the  year.  |  adian  National  Railway  was  open  to  rapid  expansion  of  the  province's 

hv  the  nrogress  of  Hie  open  nit  groups  upon  which  exploration  is  holdings  In  the  Brantford  Indian  Re-  The  year's  re.^iiits  have  been  con-  constTiiction  trains  before  Noranda  mineral  indii.stry,  he  has  directed 

strinning  and  the  iindergroiincl  planned  lie  in  the  Noranda.  Tread-  amounted  to  7.286.099  cii.  feet,  sistently  beti.r  than  originally  e.s-  was  found  and  13  year.s,  mostly  in  the  development  of  the  Bureau  ot 

stone  development  There  was  no  well-Yukon  and  la'roy  .sections.  according  to  official  figures.  This  timated  and  would  permit  operation  times  of  mining  activity,  atfer  the  .Mines  along  sound  and  progressive 
exploration  work  carried  on  during  The  northern  group,  in  Seniieville  slightly  less  than  the  previous  at  metal  prices  oven  lower  than  ^’amc  railway  began  a  regiilai  pas-  lines.  The  Division  of  Geology  will 

the  year  to  develop  additional  ore  township,  adjoins  on  Hie  west  , he  30-day  period.  those^ prevailing.  .senger  service,  bcioij  gold  was  eontiniie  to  give  a  good  account  of 

reserves  .Noranda  properties  wliere  surface  Output  from  Hie  eompanys  wells  "The  Ba.se  Metals  .Mining  Torpor- |  fouml  m  Pascalis  and  fouvicourf.  itself  in  the  hands  of  its  present  ex- 

in  the  Dover  field  in  .March  were  ation.  Limited,  has  not  operated  i '’nly  29  miles  from  the  rail  way.  one  pericnc.ed  and  energetie  staff. 


"The  total  coat  of  operation,  in-  work  and  dl.imond  drilling  is  in  pro-  anen.  lamirea.  nas  not  operateq 

eluding  hydro-electric  powier  plant,  gress.  and  the  .southern  group.  In  ‘  _  j  r-' n-q  aa.i  r.,,’  floi  l-.H.  This  mine  has  a  five 

Iransmis.sion  lines,  mining,  milling,  Louvicoiirt  township,  lies  between  "  ronrPspnHnir  -.n  in.  ore  ready  tor  nun- 

cyanide  plant,  and  electrolytic  zinc  the  Treadwell  Yukon  on  the  north-  ,,,.0  „„  nffu-ini  *”*■  ^nd  milling,  and  owing  to  the 

plant,  copper  smelter  and  all  ad-  ea.st  and  T>eroy  on  the  south.  Shaft  Hip  nover  fi«>i,i  in  \|..ii  ti  ore  can  operate  at  a 

niinistrative  and  overhead  costs  and  sinking  and  lateral  work  is  pro-  ^  available  *  •  "'hen  the  prices  of  leaii 


expenses,  was  $3.13  per  ton  milletP  grossing  on  the  Izeroy.  while  in  con-  Basing  calculations  on  a  price  of  |  ^-,'1  of  production' 

and  in  all  departments  cost.s  and  junction  w'lth  shaft  sinking,  lateral  oent.s  per  I  990  cu  feet  for  the  '  ''  ‘  ^19*11101100. 

operating  efficiencies  are  as  good  work  on  the  209  fool  level,  and  dia-  Brantford  output  and  25  cents  per 

or  better  than  original  estimates.  .  mond  drilling,  'rreadwell  Yukon  is  |  D<iver  output, 

"rhere  was  spent  during  the  year  constructing  a  test  milling  plant.  3'  revenue  from  the.se  two  sources 

for  construction  $269,593.  and  for  ’  fr,-  »uj  neriorl  is  indicated  of  over 


and  zinc  reach  the  average  world  ; 


prepaid  mining  $115,963.  Ther.c  ex-  Siscoe  Production  TotAlleH  ?T769. 
penditures  were  for  betterments  and  ‘O'*”*"  ^3 

additions  to  metallurgical  plant  and  $91,191  TOr  Month  March  on  prod 

for  open  pit  stripping  and  under-  _ _ _ —  r  q  ^iij, 

ground  development  work  prepara-  produced  gold  sf^nHal 

lory  to  ore  extraction  and  will  re-  y,,.  month  Reserve, 

suit  "1  ♦he  mining  and  treatment  exclu-sion  of  prcmium.s  — 

during  the  coming  year  of  a  larger  approximate  ahmit  TSI*^  C 


I  for  the  period  is  indicated  of  over 
$3,760.  fn  addition  to  this,  the  com¬ 
pany  has  an  income  from  royalties 


Acme  Gas  &  Oil  Company  ^ 
To  Present  Good  Statement  i 

Toronto  Bureau  The  Financial  Times. 
Toronto.  —  It  is  iindprsfooi!  that  ' 


tonnage  of  ore  at  livwer  costs  and 
with  better  recoveries. 

"All  your  ciimpajiys  production 
for  the  year  was  sold,  and  in  con- 


«P91,l9l  ror  monin  IViarcn  on  production  of  A.iax  oh  and  Gas  the  annual  siatement  of  the  Acme 

• - - —  Go.,  which  also  has  established  sub-  Gas  &  OH  Gompany  will  he  made 

Siscoe  Gold  .Mines  produced  gold  stantial  production  in  the  Brantford  available  to  shareboldeis  some  time 
the  value  of  *9l,i:il  m  tJie  month  Reserve.  this  month  and  with  it  mill  likely  : 

March.  exclu.sion  of  prcmium.s  - - -  he  pre.sented  the,  supplementary  j 

liich  should  approximate  ahout  TM«,w  Offprincr  .statement  for  the  first  quarter  of 

$19,990  addltii'jnal  taking  the  pre-  ^  1  1  •.  Ax  d»ois°r'  l  *'*'^*'  Financial  Time?  is  ad-  1 

mium  at  U  per  cent.  There  were  jharc  Units  At  $40  Lacn  vised  from  reliable  sources  that  the 

5.416  tons  of  ore  put  through  the  - -  _  statement  will  show  the  company! 

mill  where  t.he,  field  wa.S  $16.83  of  Toronto  Bureau  The  Fin'aiTcial  Times.  not  only  Clear  of  .'HI  debts  luit  gain-  I 


. . ^  -  w  w  sp ^  wo  —  1 


New  Syndicate  Offering 


......  . . . . . .  ...  Toronto  Bureau  The  Fin'aiTcial  Times.  nOt  only  Clear  of  all  debts  luit  gaill- 

sequenc.e  there  are  nci  stiWlcs  Of  un-  gpjj  ‘  March  production  Toronto.  —  Thompson  Mining  and  ing  substantially  Increased  revenues  ’ 

sold  rnfttalst  ou  hand.  years  -^alue,  exTliisive  i^f  premium?!,  and  DevelDplngr  Toronto,  has  bv  month  from  both  iheir  ^ 

averag:e  marKet  prices  for  copper,  f^ubject.  to  possible  final  ad-  been,  formed  under  Ontario  laws,  hoidinrs.  rurrent  revenues  j 

zinc  a.nd  silver,  "uere  the  lowest  of  jg  rhg  lar^rest  of  anv  nionlh  with  10,0OfV  units  of  no  par  value,  of  should  be  materially  increased,  due  ! 

which  there  is  any  record.  'iu  history  of  the  mines  w-itU  the  which  1.099  units  are  being  offered  ♦»  recent  increase  in  the  price  j 

"During  the  year  it  was  neccs-  f^ception  of  January  of  this  year,  at  $25  each.  Proceeds  will  be  used  '♦f  ♦*  Mid-Continent  fields  and  in- 

aary  to  Increase  bank  loans  to  a  when  straight  output  of  $103,828  was  for  further  development  of  several  creases  proration.  It  l.;4  believed 
m.aximuui  of  $1,299,999,  for  the  considerably  augmented  by  seepage  groups  of  properties  held  by  the  il^at  this  statement  will  make  very 
purpose  of  financing  the  Increased  through  badly  worn  plates.  Plates  syndicate.  These  include  290  acres  interesting  reading  for  the  share-  i 
production  of  metals  over  the  per-  vere  replaced  aP  the  end  of  that  in  Argyle  Township;  920  acres  in  holder.s  when  It  reaches  them.  j 

iod  covered  by  shipments,  refining  month.  Tbe  January  figure  men-  Baden  Towmshlp;  690  acres  In  Van-  — -  * — 

and  deliver.v,  up  to  date  of  receiv-  tloned  is  exclusive  of  the  hall  mill  bise  Township:  a  sixth  interest  in  Canada  »  February  Lead 


CHAIN  LINK 
FENCE 


''or  factoHee.  sehooU.  teniiis  eovirte. 
awTu.parcitions.  mai^ufecturedetid 
erected  complete. 
fXritf  for  cataloguo  and  s$timdt« 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


thcr  reduced  to  $809,009. 


ing  payment.  These  loans  were  clean-up  which,  according  to  final  three  claims  in  McMurchey  Town- 
reduced  before  December  31.  1931,  figures,  provided  an  additional  $18,-  ship.  The  first  two  mentioned  are 
to  $990,990,  and  have  been  since  fur- [704.  In  the  Matachewan  area,  the  third 


Production  10,667  Tons. 

Canada's  lead  output  in  February 


The  .March  result  shows  that  pro-  in  Gowganda  and  the  fourth  in  Shin-  was  ju.st  a  shade  lower  than  in  Jan- 


"The  mine,  both  open  pit  andidiiction  at  the  mine  is  back  to  nor-  ing  Tree. 


nary,  the  total  beinj 


underground,  is  in  excellent  condi-fmal.  For  Hie  first  quarter  of  this  The  object  of  the  Syndicate  is  to  tons,  compared  with  10.933  tons  in  ! 

tion  for  increased  produefion;  Ihc  year  straight  production  has  pro-  develop  various  properties  to  a  .January,  making  output  for  t he  first  ' 

iilikeop'  of  all  plants  has  lieen  fully  vided  a  total  of  .$260,679,  or  an  aver-  stage  where  their  merits  will  enable  t,^-Q  nio'nths  21,(U)0  tons.  Tlie  t'nited  ' 

niainlained.  and  with  Hie  improve-  age  of  *86,893  monthly,  while  mill  them  to  he  sold  on  favorable  terms  states  prodirce'd  28.081  tons  against  i 

menis  and  additions  above  referred  heads  have  averaged  $16.99,  indicar-  to  operating  mining  ('ompanies.  .More  ,32,189  tons  in  January  ami  Austra-  i 

to.  your  entire  property  is  better  ing  a  satisfactory  situation  at  the  recently  the  eompany’s  prospectors  jja,’  16,618  tons  against  15,537  tons  1 

prepared  for  operation  than  at  any  property.  In  addition  to  Ihis  and  have  staked  20  claims  in  the  Pasca-  January,  while  Mexleols  output 

previous  period.  the  ball  mill  cloan-iip  figure  for  Iis  area.  w-as  11.881  tons  against  17,239  tons  1 

. — - - -  .lanuary  already  mentioned,  pre-  The  advisory  hoard  includes  K  .T,  janiiarv.  The  •world's  total  in  1 


BECOME  A  REGULAR  READER 


It  only  three  dullara  a  year  for  resular  waokly  delivery  to 

a  Canudlam  aidreaa 

THE  FINANCIAL  TIME«  PTBLlsniNG  CO.,  LIMITED, 

Gill  t'rals'  St.  Weal,  Moatreal. 

Fnrlo.«ed  find  . .  for  . . . 

fur  nliieli  aciid  The  Financial  Tliuca  for atontlin  to 


'liie  Financial 
class  of  people 
and  able  Io  biiy 
ties. 


ancial  Times  reaches  a  mitiins  have  provided  in  excess  of  Thompson,  chairman:  VV.  R.  Gamp- 
eople  »vli(»  are  Interested  $36,909.  making  total  production  in-  bell,  vice-chairman;  T.  W.  Powcjl, 
o  buy  inicstnieat  seenri-  come  in  the  first  quarter  $315,437,  or  Geo.  Fuller  .It  ..  AV.  H.  Thorndike,  S. 


an  average  ol  .$105,146. 


D.  Terry,  secretary-treasurer. 


February  was  119,987  Inns,  compar¬ 
ed  with  121.092  tons  in  .lanuar.v.  ' 
Canada  ranked  fourth  among  the 
nations.  i 


MIBSniirTinVSt  in  ranudn,  g.lOO  a  yean  gl.TS  for  alz  month*.  In 
lircof  Britiiln.  IZ«  n  ycnri  7«  fnr  alz  nontba.  In  Calted  States 
S.a.SO  II  yrart  S2.00  for  alv  months. 

Hnkc  all  Chrqaes,  Drafts  and  Sloney  Ordera  payable  to  the 
Company. 
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NEWS  OF  BANKING  AND  INSURANCE 


IMF.STAIEIIIENI  »  SAMS  CRmCKE 

FOR  1931  SHOWS  shgceshohs  of 

lir  AI  TUV  rOAU/TU  $47,350.  This  changes  the  1931  rTArDAI  DI7C17DVI4 

HtALlHl  bAUff  in  company  to  rtUfiAAL  A£j£aY C 

102.91  instead  of  143.(8,  as  reported, 

- -  while  the  3  year  average  ratio,  re-  .  .  -  '  _ 

Acquisition  of  Other  Orders  ported  at  143.78,  should  have  been  Objections  to  Plan  to  Base  Ke- 
Durinsr  Year  is  Reflected  92.05.  serves  on  Velocity  of  De- 


BANKS  CRITICIZE 
SUGGESTIONS  OF 
FEDERAL  RESERVE 


During  Year  is  Reflected 
In  Balance  Sheet 

$165,712,114  IN  FORCE 

Business  Shows  Increase  of  $35, • 
859,628  Over  Previous  Year 
— Substantial  Reserves  Built 
Up — Fraternal  Benefits 

Toronto  Bureau  The  Financial  Times. 

Toronto. — A  record  of  substantial 
progress  is  revealed  in  the  fifty- 
seventh  annual  statement  of  Inde¬ 
pendent  Order  of  Foresters  cover¬ 
ing  operations  for  the  year  1931.  The 
outstanding  development  was  tlie 
actjuisition  of  Royal  Templars  of 


IMPROVEMENT  IN 

_  -  «,•»  -  I  houses  all  the  security  underwriting  j 

RANK  riPRIXS  Rlln  lengtliy  study  of  the  Glass  and  issuing  business  of  the  country. 

UnllA  1/LDll  J  rUA  banking  bin  submitted  to  the  senate  "'hether  such  a  concentration  of 

MONTH  FFRRIIARV  J-^^rrency  Co^ittee  bVin‘’t"he  puMic  Tm 

a  11  jridiDAv/*Al  last  week  b\  the  Federal  Reserve^  terest  is  Questioned  by  many  bank- 

_  Board  attracted  attention  in  Wall  ers. 

A  Gain  of  9  5  Per  Cent  After  Street  less  for  its  criticisms  of  the  On  the  other  hand  many  hankers 
» II  •'  c,.  I*  proposed  bill  than  for  its  suggestions  are  of  the  opinion  that  a  complete 

/Aliovviiig  seasonal  previously  unconsider-  wiping  out  of  the  security  affiliate 

Adjustment  ed  changes  in  the  banking  law.  end  of  banking  would  be  a  good 

-  The  strictures  upon  certain  sec-  thing  for  the  banks  themselves.  So, 


posit  Turnover 

FAVOR  SOME  PROPOSALS 


more  than  30  per  cent.  I 

The  question  of  security  affiliates 
has  become  an  e.xceedingly  difficult: 
one  for  bankers.  It  is  generally 
agreed  that  supervision  of  affiliates 
is  needed,  but  the  proposal  to  com¬ 
pel  banks  to  separate  themselves 
from  their  affiliates  would  Involve 
extreme  difficulties,  it  is  said. 

The  difficulties  of  s3ich  a  divorce  | 
bankers  believe  would  be  great.  At 
the  present  time  the  affairs  and  per¬ 
sonnel  of  banks  and  their  affiliates 
arc  so  closely  interconnected  as  to 
render  separation  almost  impossible, 
in  the  view  of  some  bankers. 

Moreover,  it  is  urged,  such  a  law 
would  penalize  good  affiliates 
along  with  had  and  would  transfer 
back  into  the  hands  of  private 


AsstilMHmHi 

HEAD  OFFICE 


Allowing  Seasonal 
Adjustment 


UFE  COMPANIES 
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SALES  RESEARCH 


GOOD  GAIN  IN  WEST 


tions  of  the  Glass  bill  made  by  the !  long  as  some  banks  maintain  these  Group  of  U.S.  Companies  Form 
Federal  Reserve  Board  were  in  ac-  j  affiliates,  they  say,  others  have  to  ^  *•  "  d  l,  d  j 


Ottawa. _ Bank  debits  to  individ-  KOfdance  with  the  views  previously  j  do  so;  but  if  all  were  compelled  at 


Toronto,  and  Modern  Brotherhood  accounts  or  cheques  cashed  expressed  by  bankers  in  testifying  j  once  to  give  them  up.  the  hanks 

of  America.  The  effect  of  this  is  deposits  accounts  at  the  before  the  committee  atad  in  resolu- 1  fhemsedves  would  benefit  from  the 

shown  in  tha.  balance  sheet,  and  in  pj^gjig^ed  banks  in  the  clearing  cen-  tions  passed  by  various  clearing  i  change. 

part  in  the  very  'b»g.ge  increase  in  Canada,  were.  $1,990,000,000  houses  and  other  banking  organiza-  - - 

business  earned.  pYbruary.  a  gain  of  9.5  p.c.  after  tions.  Accordingly  they  weij|  PROmTTTO\  OF  COTTI 


Co-operative  Research  Body 
Under  Aegis  of  Bureau 

RESEARCH  AN  INVESTMENT 


Esublubed  183S 


business  carried.  Lg  Pehruary.  a  gain  of  9.5  p.c.  after  tions.  Accordingly  they  were 

A  fraternal  organization.  ®P^''^t.-  adlustnient  over  the  first  heartily  endorsed.  Bankers  found, 

ing  on  the  mutual  principle,  and  ipj,  ypar.  however,  that  some  of  the  propos- 


comhining  insurance  with  other  hu¬ 
manitarian  activities.  Independent 


B.  C.  PROBTTTTOX  OF  OOLB.  Hartford,  Conn  A  group  of 

companies  seeing  the  need  for  speci- 
Victoria,  B.C.  —  According  to  fir  sales  research  on  their  own  part 


Automobile  Casualty  Surety 

The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  -  $100,000,000 


Dehits  in  Ontario  were  $921,500,-  als  made  hy  the  Reserve  Board  I  g^g^jp^jpg  published  by  the  provm-  'Uto  problems  in  which  they  are  par- 


manitarian  activities.  Intlependent  compared  with  $862,900,000  in  "^'ere  just  as  distasteful  to  them  as  mineralogist  the  value  of  lode  ticularly  interested  h.Tve  formed  a 

Order  of  Foresters  closed  R  ol  tn  |ggyg,.j.  j.gjg  usual  ^'.^re  the  provisions  of  the  original  ' ^^,1^  produrcMl  in  British  Coluiiihia  voluntary  association  for  cooperative 


°  /i?  1  =  I  aTIustnient  being  6.1  p.c.  In  the  fuH-  They  criticized  in  particulai  ,  lpo|_  fp,jg,lp^  re.search  under  the  guidance  of  the 

f’rairie  Provinces  the  turnover  of  hoards  recommendations  that ;  5144  „f  ^.pjeb  approximatelv  l-ife  Insurance  Sates  Research  Bu¬ 
ll  0,000  members  in  tiuiada.  irreai  K^^j^  deposits  in  Februarv  is  nor-  reserves  again.st  deposits  be  based  1  p,p  $115.90n.(inn  represents  pro-  reau  as  a  result  of  a  meeting  of 

Britain  an(l  the  I  nited  .  tales,  ^  I  nially  at  a  considerably  lower  level  on  velocity  of  turnover  of  the  latter,  duction  from  gold  mining  and  the  repre.^^entatives  of  companies  with 

represented  an  incj-ea^  ^  i  than  iu  the  first  month  of  the  vear.  according  to  the  plan  outlined  re-  balance  as  a  hvprodiict  from  base-  nienibcrship  in  the  luircau. 

previous  year  of  $.3o.8o9,b.S.  1  ota  1 .  gjjp^^.gjjpp  jg  g,gjp  factor,  cently  by  a  special  Federal  Reserve  „,efg]  mining.  The  e.=timatcd  gold  Albert  Linton,  president  of  the 

payments  to  members  and  tiieir  ^  ^  would  he  shown  committee  on  hank  reserves,  and  production  for  1931  is  placed  at  152,-  Provident  Mutual  and  chairman  of 

beneficianes_ since  organization  have  aggregate  for  the  ten  centres  'hat.  after  three  years,  security  af-  poO  ounces  valued  at  $3,142,137.  the  executive  committee  of  the  re- 

been  $109. 0-1 , Si  1.  The  amount  paid  three  provinces  The  total  I  f'llftcs  of  iiicnihcr  banks  should  be  -  search  Bureau,  in  discussing  the 

f*^*-  'he  Prairie  Provinces  in  Febru-  divorced  from  banks.  -  value  of  research  paid  high  tribute 

Th^'orLfhfs  hint  ?p  Vrge  re-  k-'-  S329.400.0on.  a  good  show-  Becomniendations  Favored. 

The  order  has  h'l'lt  up  large  re  evidence  in  British'  ; _ _  _ _ tSank  CleOringS  the  bureau  during  its  ten  years  of 


ai.histniont  hpins  8.1  ii.c.  In  the 


naHn  M^*'’*^*^'*  r*rov!nces  the  turnover  of  hoards 

1(0.000  merubers  in  '  anada.  Great  g^^g  ppbruarv  is  nor-  reserves  ag 

Britain  and  the  Inited  t'taies.  a  considerably  lower  level  un  velocity 


Head  Office  for  Canada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX.  HURRY,  Manager 


represented  an  increase  over  the 
previous  year  of  $35,859,628.  Total 
payments  to  members  and  their 


NON-BOARD 


AUTOMOBILE 


PLATE  GLASS 


last  year  on  this  account  was  $3.- 
677,052.  or  slightly  less  than  in  1930. 

The  order  has  built  up  large  re¬ 
serves.  At  the  end  of  1931  policy 


reserves  stood  at  $4,736,729,  as  •  "'here  the  gam  aper  sea- 1  board  were  received  will 

gainst  $36,827,055  a  year  ago.  thus  |  ad.iustment  w%3s  '  P  c.  '  |  vor.  The  suggestion  that  the 

bowing  an  increase  of  $7,909,674.  i pccUired  m  Quebec  anl|(g^,,y  advances  may 


Two  important  recommendations, 
the  hoard  were  received  with  fa- 1 
r.  The  suggestion  that  the  ma- 


Bank  Clearings 


value  of  research  paid  high  tribute 
to  the  work  which  lias  been  done  by 
the  bureau  during  its  ten  years  of 
existence  and  emphasized  the  fact 
that  if  the  bureau  had  not  been  avail- 


showing  an  increase  of  |  7,“  -  “-Iturity  tor  which  advances  may  "ei„gp„i„d  of  last  year,  follow 

In  addition  to  this,  however,  re- 1 ^ ,  made  to  member  banks  on  their  1032 

serves  have  been  established  of  i  pj jj!,®  ^.g^ falwTbTe'^^To^om  f  To"ronTo':;;::::;;;;  "^’.sso 

140.364  for  fluctuations  and  invest-  ravorao  e.  loronto.now  paper  be  extended  from  fifteen  to  Halifax  .  i!«3(i.22i 

ments.  the  increase  during  the  year  after  seasonal  ad.iustment.  a  ^4gyg  ^gg  approved.  The  pro-  Saint .fohn .  i.43!).8a2 

having  been  $170,163.  Surplus  car-  pain  of  to  p.c.  The  total  in  Icbru- ;  p^gg,  ,j,e  establishment  of  a  shorb^ooke !  ti-ii-’H 

ried  forward  into  the  current  year  compared  ;  unified  system  of  hanking  undr  na-|Quph.o .  2,77:..'t,34 

was  $1,779,152.  as  compared  with  $1,-  $6' 6.Si  0.. O't  in  .Tanuarv.  .After  the  (pinal  supervision,  which  the  board  . 

710,201  a  year  ago.  "sual  ad.iustment  elimmaling  the ,  (jggppj4,pfj  gg  ..pggpp,jg,  funda- ,  {i^t"eTbZ.  ;.':::;::; 

Income  last  year  from  premiums  seasonal  tendency,  the  gams  in  vV  in- |  jpppjgl  banking  reform,”  met  with  Hamilton .  2,«4fi,is<i 

and  interest,  etc.,  totalled  $5,411,534.  1  ancouver  were  19  p.c.  „.,jp  ^^4  Py  means  unanimous  I  .  i-o’v'finn 


Ivor.  The  sugge.stion  that  the  ma- 1  ‘■ifarmRs  m  t  anada  for  the  w(.ek  pndeit  p,  .p  Pf.  ijjsu,.gn.,p  business  as 

i.  f  „  u  ^fa^ch  Sist.  with  companion  with  the  correspond-  iiiu  iiit*  iii^uiciuit  uus.iuu..h  ci» 

^  turit\  for  which  aoxanucs  maj  ho  ing  period  of  last  year,  follow  a  whole  would  not  find  itself  in  the 

:  made  to  member  banks  on  their  enviable  posjtioa  it  holds  today. -Re- 

i  promissory  notes  secured  by  eligible  Toronto  i":::;;;;  m'ito.sso  “ U9;r:!7;2  1  s  search  is  an  investment,  not  an  e.x- 

paper  be  extended  from  fifteen  to  Halifax  .  i!(i3(i.22i  4,“33.7nn  pensc.”  said  Mr.  Linton.  ”(  o-opera- 

ninety  days  was  approved.  The  pro-  Saint^.bdin .  t«s.8!12  live  research  is  necessary  to  the 

;  posal  for  the  establishment  of  a  shnrbrooke !  4127214  "iis’.iflii  solution  of  some  of  the  distribution 


Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Sussex  Fire  Ins.  Co. 


mental  banking  reform,”  met  vvith  Hamilton, 


This  was  $131,227  greater  than  m 
1939.  Of  tne  $3,677,052  paid  to  mem¬ 
bers  and  their  beneficiaries  last  year, 
death  claims  absorbed  $2,269,497 : 
old  age.  $783,996:  disability.  $90,621; 


.6  p.c..  respectively.  The  decline  in  '  approval. 


wide  hut  by  no  means  unanimous 


Montreal  after  seasonal  aljustment 
was  9.3  p.c. 

Comparison  With  1931. 


In  advancing  a  .suggestion  ^or  !  . . . 

basing  reserve  requirements  upon 
the  velocity  with  which  hank  do- !  sudburv  ... 


o'lu  agv.  «ioo,.i;ru.  uioauiiiiy.  c.iv.v-i.  i  Only  thrcP  centres  out  of  the  thir-  pnsits  are  turned  over,  as  a  nieana  winninfe 
expectation  of  life.  $39,064;  sickness  ’  ty-two  showed  gains  in  February,  I  of  overcoming  the  abuses  which  Brandon 

and  funeral,  $161,423;  surrender  val- ;  compared  avith  the  same  month  of  now  arise  out  of  the  distinction  he- ,  H^tina . 

ues,  $283,074;  grants  from  surplus,  iri3i.  Debits  in  M'innipeg  were  $210,- 1  tween  reserves  against  time  depos- ;  ; 

$49,374.  The  orphans’  home,  sana-  8OO.OOO  in  February  compared  with  |  its  and  against  demand  deposits,  the  l^rinre  ..vihert . !! 

toria  and  grants  absorbed  $94,873.  $194,128,000,  a  gain  of  8.6  p.c.  The  i  Federal  Reserve  Board  indicated ,  . 

The  amount  of  increased  income,  I  gain  in  Ottawa  was  5  p.c.,  the  total  ’ for  the  first  time  its  endorsement  Mpdioinc  Hat!!!!!'.! 

due  to  acquisition  of  Royal  Temp- !  (n  February  last  being  $127,400,000.  j  of  the  report  of  the  committee  on  Lethbridge  . . 

lars  and  Modern  Brotherhood  of  ;  Debits  in  Sarnia  at  $7,747,000,  show- |  bank  reserves,  published  last  .No-  '^^ ! ! 

America  aggregated  $9,290,715.  ed  a  gain  of  22.8  p.c.  vember.  This  study  wa.s  submitted  ;  Vancouver. !!!!!!.! ! 

An  analysis  of  the  balance  sheet  xhe  trend  in  the  .Maritime  Prov-  to  the  board,  but  never  acted  upon.'  .March  Ra 

reveals  improvement  in  the  position  inces  was  downward  in  the  twelve  Under  the  system  of  calculating 
of  the  Order,  pronounced  growth  he- I  nionth  period,  the  total  in  February  reserves  proposed  by  the  board,; 

ing  shown  in  salient  items.  Hold- :  at  $39.600.ooo]  showing  a  decline  of  each  member  han’ic  would  be  com- '  Halifax  . 

ings  of  bonds,  at  market  value,  stood'  22  p.c.  The  decline  in  Quebec  was  polled  to  establish  and  maintain  re-  Moncton  . 

at  .$25,058,617.  as  against  $22,313,174  fj-Qf,,  ?92S,00O,000  to  $.576,000,000  or  serves  equal  to  5  per  cent,  of  its  sherbrooka. ■.■.'.!!!!! 

a  year  ago,  while  loans  secured  by  |  nearly  38  p.c.  Toronto  showed  a  "et  deposits,  plus  50  per  cent,  of  !  Quebec ! !! 

tollateral  totalled  $1,358,751,  as  decline  of  17  p.c.,  while  the  aggre-  the  amount  of  its  average  daily  deb- !  . 

against  $1,618,397.  Stocks  are  ;  gate  for  Ontario  was  down  14  p.c.  ''s  to  deposit  accounts,  provided ;  kin'^ton !!!!!!!!!!! 

booked  at  $553,390,  against  $482,780 1  The  higher  level  of  debits  In  Win-  that  in  no  event  should  the  aggre- j  Feterboro . 

at  the  end  of  1930.  and  accrued  in- 1  nipeg  was  a  factor  in  the  fair  show-  reserves  required  to  be  main- '  . 

terest,  etc.,  at  $830,561  compared  jne  in  the  Prairie  Provinees  where  tained  by  any  member  bank  exceed  i  Kitchener _ ! . 

with  $509,881.  From  the  above  fig-  Ipp  decline  wiriimited  tn’.s  Tc^  per  cent,  of  its  gross  deposits.  ;  R^antford . 

■  ures,  it  will  be  observed  that  97. soc;.  Vancouver  was  7.8  p.  The  complaint  made  by  hankers  j  (  Latham! !!!!!!!!! ! 

of  the  security  investments  are  in  the  derllne  in  the  three  centres  against  this  system  of  calculating  j  Windsor . ! 


^  Kort  William . . . . 


,^nf>.724 

417.3.=40 

d«'\7:»4 

l^0n.«00 

1,7D0.39H 
297.f4«8 
1.84«,712 
200.988 
270.238 
282,258 
24.717.774 
221.792 
2.847.868 
22,8.989 
999,125 
222  225 
2.071/*07 
2.472.8nr> 
’2:..4t8 
280.370 
2. '>8.088 
1.040.108 
9,108,654 


788’, 198  solution  of  some  of  the  distribution 
5.882,032  problems  we  face.  ’  It  will  be  re- 
^fi47'40fi  nienibercd  that  the  cooperative  re- 
rt'.8!5i2  search  project  on  man  power  was 
companies  under 
]  committee  of  which  :\Ir.  Linton  i 


Chief  Agent: 
P.  J.  PERRIN 


465  St.  John  Street 
MONTREAL,  P.Q. 


Assistant: 

R.  F.  GOUR 


3.0.14:377 1  was  .  hairmaii.  I  Applications  Invited  from  Agents 

•>-ci’noal  Following  .Mr.  Linton  s  presenta- 

"’■Issis-jo  I ' 'on  of  the  need  for  this  type  of  -  . . — .  -  -  ■.  .= 

eni.’osa  j  voluntary  cooperative  research,  the  .■  hi,  i  11..1  i— i— .  ..i  — 

IK  oil’afo ' '■epresentatives  of  each  company  dis-  ,,  ..  . 

’3s;i!326  I  cussed  the  type  of  research  tb,;y  | -'lanageraent  and  Profitableness  of  j  Pg|.||  N^ay  Nationalize 


y.i  ifi.'jns  were  now  carrying  on.  Common  j  Agencies  in  addition  to  .Man 
ie‘.Vfi37  Pcohlems  of  interc.st  to  ail  of  the  |  of  Apney 

’2T.">!3k.s  companies  represented,  and  xvhich  1 

otishi  lend  tlieniselvcs  to  research  1  mclufied:  Mhat  is  the  best  top- 


I  might  lend  tlieniselvcs  to  research  ,  .  ,  .  ,  -  ,  -  -  - .  . . - . 

'•»09  375 1 cunsidorod.  It  was  agreed  ^^tnuni)  size  foi  an  agenc.v  .  What  petroleum  industry  in  iluit 

Josiflsi  ‘that,  since  progress  in  agency  build-  cent,  of  business  should  conic  country  if  a  bill  prcjviding  an  oil 

,  u-f’Sis?  i 'HS  depends  on  the  individual  man-  organization?  How  can  nionopoly  now  liefore  congrc.ss  is 

17!o87  34'*  ager  or  general  agent,  tlie  group  j  Home  Office  acquisition  costs  be  ac-  adopted.  Under  the  provisions  of 

would  tackle  tlie  problem  of  devcl-  determined?  How  can  the  (he  pending  lucasuro  oil  companies 

oping  a  iiietliod  for  measuring  the  Potential  grotvlh  of  an  agency  be  de-  operating  in  Peru  would  be  required 
i"3i  effectiveness  of  management.  ,  tei  mined?  M  hat  is  a  reasonable  (.(,  tbeir  oil  lands  an.i  plants  to 

I'xil-ico  •"'hould  lead  eventually  not  only  to  a  a8:ency  during  its  jbe  government  the  bill  approprial- 

2!91i!i38  yardstick  for  evaluating  Ihe  relative  !  How  can  a  company  de-  jjjg  $20.00(1,000  for  that  purpose. 

3.417,481  I  lu'ofiialdoness  of  agencies  but  vv  hat  i  't^foiloe  the  amount  of  new  business  Profits  of  the  monopoly  would  he 

2.3’’5na"4  I  is  equally  importanl.  a  method  fori'/  ^»6:ht  t(i  write?  What  arc  the  limited  to  MV'r  of  the  capilal  plus  a 


Its  Petroleum  Industry 


Xew  York.  —  Peru  will  naiional- 


March  Rank  riearings. 


1332 

$ 

1(1.110,311 

2,713.004 

7,404,088 

2.490.8fi 

l»i.748.(>80 


tirst  year.  How  can  a  company  de-  $20.00(1,000  for  that  iiurpose. 

termine  the  amount  of  new  business  p,.ofits  of  the  monopoly  would  he 
it  ought  t(i  write?  \N  hat  arc  the  limited  to  MV'r  of  the  capilal  jilus  :( 
factors  which  determine  the  per-  bonus  for  increased  sales.  'I'lie  1110- 


20.07V.220  23,864.309  I  rating  the  qualities  of  managers  or  “  :  V*  p.  bonus  for  iiiereasod  sales.  Ihe  1110- 

33(,8io,404  48.3,607,253 1  opnoial  agcnis,  with  a  view  to  im- 1  business.  What  is  Ihe  nopoly  would  he  required  to  giiar- 

2A3L330  3!o8s’.64S  ‘  P'oving  man  power  and  estimating  produc-  antee  Ihe  treasury  a  daily  payment 

323.’o87!6ii  4.38!n3a!3.33  •  more  accurately  the  results  to  be  ”  "3'  's  the  best  way  to  de-  of  not  less  than  its  present  income 

I  o.xpected.  velop  a  new  territory.  What  is  the  from  petroleum  but  would  bo  e.\-. 


of  British  Colt 

Other  items  on  the  assets  side  in¬ 
cluded  $107,379  Golden  .luhilre  Bene¬ 
volent  fund:  $19,.56S  Orphans’  Home 

endowment  fund:  S]3,3R(^i  .\ged  l  or-i  Halifax  . 

esters’  Home  fund.  Poliey  loans  ■  M^nrion  . 

stood  at  $7,289,643,  which  were,  le.-s  •  S®'"' . 

than  at  the  close  of  1939.  when  they  Total . 

totalled  $7,679,117.  Assets  aggre-  ^  _ 

gated  $49,nfiri,.59d,  as  against  $4‘\-  . 

059,590  a  vear  ago,  or  an  increase  (;fu<=iici-  . .  . 
of  $8,986,356.  i  fcli'-rOronke . 

On  the_  liabilities  side,  in  addition  i  Tr.tai  . 

to  reserves  as  mentioned  above,  were  i 

payables  of  $1,123,763.  accounts  pay- j  B/a/rford  . 

able  comprising  $337,563  of  thi.s.  a'  fTatharn  . 

special  reserve  for  pension  grants  is|  HamiUon'*"'  ' ' 
shown  of  $160, 5S2.  a.nd  reserve  for'  Kireston  .'...'.! 
ta.xes,  ete..  amounted  to  $119,000.  |  ku,  tipncr  . 

Outstanding  a niong  the  humani- 1  ' !  !  ! ! ‘ 

tarian  activities  of  Independent  Or-  j  iviorhomugh  . 
der  of  Foresters  are  the  large  mod-  ;  •  • 

ern  tuberculosis  sanafnnuni  and  Tnr-tito . 

cancer  hospital  in  Lopez  <  anyon.  |  "indoor . 

Southern  California;  the  aged  mem- ' 
hers'  home  and  cottages,  also  loealf  d  ; 
in  California,  and  the  orphans'  houii  Prabic Ponliirrs 
at  Oakville.  Oniarin,  where  childicii  e  aweary"  !!!!. 
of  members  are  trained  atid  eda-  Kdmrmtr,ti  .  . 
rated.  'f'/'-'i'lK;,  , 

,  . ,  .Modii-inr  Hat  . . 

In  Its  insurance  operations,  the  Mr.-.sr.iaw 
order  adheres  strictly  to  sound  in- 
surancp  prineiplcs.  hut  at  cost.  10  irsj  sa=kat*nr.n  . ! ! 
members.  Tlie  fraternal  work  of  j  Winninn^  . 
the.  order,  however,  has  alwavs  been  I  Franrhaa  of  jha 

prominent,  facilities  for  helping  its;  Hank . 

niemhers  having  been  extended  a.s' 

its  inerea.sing  tinancial  strength  j"'®  . 

perniiittcd.  At  Lopez,  Ihe  srinainr-  Briil-htoliimbla 
turn  and  hospital  are  ihoroughlyi 
eouipped  for  iha-  care  and  eomfori  \ vtoria' '!^. ! ! .  . 

of  thofc  luiffering  from  malignant'. 

disease.,  under  most  healthful  and]  . . 

plea.'ani  (onditionr.  and  .'(iirrouud- | 'band  Total  . 

ings.  Similarly  efficient  care  has  _ 

been  taken  to  provide  (or  the  aged  wj 

and  orphan.s.  KjO/tf  \ 

There  is  also  provided  to  rneni-  * 

her.s,  in  ma.nv  of  the  iurisdictionp  of 
the.  order,  a  system  of  free  surgical 
benefit,  hospital  nursing  and  free 
m.cdical  atterdance  This  rompre-  -New-  York - 
hensivp.  system  of  the  Independent  1 

Order  of  Fnre.sters.  with  its  bead 
offiee  in  Toronto.  <  anada.  is  carried  'America,  it  1 
on  through  over  three  thousand  rub-  '''f  ffl‘''3se  ol 
ordinate  and  companion  courts,  lo-  Sold  is  now  o 
cated  in  (, anada.  the  United  Ftates  f^hould  help 
and  the  Baiiish  Tries.  "nd  possibly 


of  British  Columbia  being  12.9  p.c. 

Pebits  Individual 
.Accounts 


'  Ontario— 

!  Brantford  .  .  . 
1  Chatham  ... 

I  F  ort  William . 

•  Hamilt'^'n  .  .  , 

'  Kingston  . .  . . 
I  K itt  hrnnr  .  . 

{  London . 

j  i  Mtaw’a  .  .  . 

I  TVtofhorough 


Brandon  . 

La'gary . 

Kdmnrttori  .  .  . 
Lfthbridgr 
Mndit-inr  Hat  .. 
Moosr.Iaw 
f'rinuo  .\n)r.rt 
Bogina  .  .  . 
Saskatnnn  .  .  . 
Winninng  , 
Rranchpi^  of  rhr 
\^'fyburn  Sec. 
Hank . 


Now  AWstminslfT 
X'ant'otjvor  . . 
\'iFtoria  . . 

Total  .  . . . 

‘j rand  Total  . 


Brantford . 
I ondon  . . 
<  hatham .  . 
Windsor .  . 
Sarnia  .  .  . 
Sudburv 


IS  which  will  bo  <-(>nsidercd  I  Tiianagerial  and  ^i„p(  from  1axos. 


Feb..  1032 

Feb.,  1931 

Iv 

% 

1^.855.093 

21.189.g2« 

8  300,441 

7.181.418 

1.5,807.918 

22.471.801 

39,573,450 

50.843.047 

530.717,403 

870.101.441 

r.9.458.82T 

49.84^.738 

8.058.208 

8.282. 931 

578.232,238 

928.421,170 

6,331,438 

7,4.39,007 

M  43.1 31 

6,154.885 

4,341.571 

5, 483.839 

43,228.4^1 

48.022.840 

3.839.873 

4.45.5,014 

7.548,fcO! 

9.037.889 

24.870,857 

2.5,738,405 

127. 41. 5. ,527 

121,479,348 

4,581.290 

5.099,458 

7,747.472 

8,304.338 

3.098.081 

4,827.815 

888,019.395 

803.548,947 

17,589,842 

27,402,547 

921,529,582 

1.072,993.712 

2.448,107 

2,979.350 

40.720,28  4 

58,807,928 

29.4"8.418 

32.24.'>,9I4 

2, ■552.78  4 

3.598.188 

1 .817.038 

1.814.815 

4.441,081 

5.781.347 

1.879,758 

1.898.721 

27,528.398 

99  001  04-, 

8,118,435 

10,092  032 

210,79,5,983 

194.127,862 

9.'^0.988 

329.378,260 

341.166.488 

4.033.375 

7..S37,096 

101,819,81  4 

1 10.224.027 

17,881,822 

■■’■7-7,9:.9 

reserves  is  that  it  would  render  im-!c  . 

possible  the  handlmz  at  a  profit  |  Fort  William . 

of  the  large  active  accounts  of  brok- .  "■innip<'g . 

CI  S.  bill  dcaler.s  and  other  financial  Rpg'i'/r’’  .'.!!!!!!! . 
concerns  which  make  up  an  import-  Mon»r, taw!!  .!!! 
ant  part  of  the  business  of  the  large  If,*?''®''’"':  , . 

'Inner  xlbrrt ...  . 


2.187.841  2.110,7.38;^  .  ^  . 

2.434.330  3,08.3,648  '  P''0''Hig  Mian  power  and  estuuating 

323.087.61 1  4.38!o38!3.33  •  moi-e  accui'alcly  the  results  to  be 

16.3.38,174  10.610.001  I  oxiiccted 

3.261,771  1.309.103  r-  ,  ^  ,  ,,,  , 

3,244.130  4.022,808  1' actors  which  will  be  considered 

11,047.600  I  i,323!3oo  I  in  measuring  managcmcni  will  in-  comijou.ncti  ion  lo  ino  .nioivio.*  .  Internalioual  I’elroleum  Co.  is  the 

'Vam’no-  i7'-n«'Iss  I  f  ■udf’;  L'Pf'  manager  or  general  method  of  compensating  major  American  operator  in  I’erii. 

2!i87!8!it’  2!i64!3i3  '  agent :  qualifieaiioiis  age  —  ex-  agency  managers.  International  operales  a  refinery  in 

2,122.877  3,168.(162  ;  peripneo  —  cil ucai loll,  etc.:  eharac-  H  thi.s  plan  of  sliinulating  indivi-  Peru  and  handles  much  of  Ihe  do- 

134!33"J6'i’  i26!'i0b'i’m  I 'ei'istics  esiimale.  and  performanee  dual  company  research  is  found  mestic  business,  exporting  its  siir- 

1.431,304  1,301,421  I  record  w  hai  he  i.s  actually  doing.  ;  productive  of  results,  the  research  plus  crude  production  lo  <  anadian 

'"’oio’oau  '  I 'our  faciors  of  judging  an  agency  j  bureau  will  endeavor  lo  interest  refineries  of  Imperial  Oil. 

:.!7t8!.403  6!772!.32i  I "  i"  include:  man  power;  prndue-  other  companies  in  forming  similar 


compcn.saf ion  to  persistency?  What 
is  Ihe  best  method  of  compensating 
agency  managers? 


Itilernalioual  Pelroleum  Co.  is  the 
major  .American  operator  in  Peru. 
Inlernalinnal  operales  a  refinery  in 


If  this  plan  of  slitnulating  indivi-  Peru  and  handles  much  of  Ihe  do¬ 
tal  company  research  is  found  niestic  business,  exporting  its  siir 


Lxeepfinn  (o  Rule. 


I-;drTinnt*')n . 

f'alesry  . 

Mpflii'inp  Hat .... 


The  board  has.  howrver,  antici- i  L'^thbridcp 


pated  this  eritieir-m  hy  providing  an 
exception  to  the  general  rule  per-! 
I  mitting  member  hanks  at  their  op- 
)  lion  to  omit  any  speeific  deposit 
!  acer.unts  from  their  eomputation  if 
such  aecount.s  are  reported  separ- 


This  would  mean  that  in  the  case| 
of  an  aecoiini  maintained  hy  a  hilt  1 
dealer  or  brokerage  house  involving! 
a  balance  of  $,5,0nO,(iOP  for  example.; 
but  a  furnover  reaehing  as  high.’ 
possibl.v,  as  ten  or  twent.v  times  lhati 
siitn.  a  reserve  of  $2..')'i0.ii00  might  , 
he  maintained  separately.  Uveii 
with  this  previsinn,  hanker.s  con-' 
lend,  the  reijuirement  would  hear  ' 
heavily  upon  tlie  larse  fjiv  hanks. 


The  ronimitlee  on  reserves,  which! 


led  in  its  report  that  a  sample  re-' 
I  corri  of  the  effecis  of  the  rri(iiire- 
I  ntent,  worked  out  for  .May,  I9::i. 

showed  that  of  K.56  large  city  hanks' 
I  r.6i'>  would  have  required  inerra  ed 
I  rr  serves  of  less  than  in  per  cent. 


-  !  t  ent.,  sixiy-foijr  hanks  from  21  lo 

i.oon.046..32i  2,334.013,420  i  r;r,  po,-  cent  ,  and  forty-four  hank.! 


Sow  Wrstminstpr. . 

\irtoria  . 

\anrouvrr 


I.45i.;in4 
12.888. ,'.86 
2.1  i2.85t 
:..7t8.4n:i 
1,221,779 
1 8,830.25 1 
21.I85,ot2 
748.018 
1.399.293 
2.0|0,«3« 
8.287.578 
.”3, 183,538 


6!772!.-,2i  !  w  ill  include:  man  power;  prndue-  other  companies  in  forming  similar  _ _ 

2,300, .300  I  linn ;  quality  of  Inisincss,  and  costs,  groups  for  cooperafive  effort.  .\t 

2l'o62’.328  !  The  four  problems  w  hirh  seemed  present  a  group  of  the  smaller  enm-  jjjp  Financial  Times  reaches  a 

“ 'oi3;9o;.  I  to  he  of  greatest  interest  to  the  panics,  which  are  members  of  the  «n.i 

1.611.364  companies  represented,  based  on  the  bureau,  are  cooperating  in  an  effort  ■  *  •  Tie  _  '  "  '  ■  _ 

number  of  votes  received,  were  the  to  determine  the  value  of  reinstated  ond  able  to  buy  investment  seriiri 
«6!766!iT6  '  two  just  mentioned.  "Measuring  husinesa.  tie*. 


ll 

liSlliN  In 


mk 


P'J'EVE-R  feel  like  Thi:>  at  a  BAHQUEtT  wmem  the  speaker 
Starts  off, — 


AMD  HALF-  AN  HOUR  LATER,  WITH  THE  SPEAKER  STILL  GOINC-x 
STQCrsG.  YOU  FEEL  LIKe  THIS, - 


Gold  From  India  is  Aiding^ 

Industries  in  United  States 


;'!  i 


Consolidated  Fire  Auto 
Figures  Wrongly  Reported 

OH:iwa.--  ln  tlie  advanre  proofs  of 
the  insurance  iihstraci,  figures  made 
piiblie  by  the  Departmenl  of  Iiisiir- 
anee  last  week,  an  error  oceiirred ! 
in  reporting  the  figures  for  Uonstdi- 
(laled  Fire  Insurance  Co.  in  Itio 
table  showing  eoinhined  aulomobile 
and  fire  results  for  1931. 

In  the  preliminary  abstract  fig¬ 
ures.  automobile  premium  incomiiof 
Consolidated  Fire  was  shown  all 
$176,361;  the  oorveel  ftgiure.s  shmild 
ha\c  been  .$239,4i>9.  .\s  a  result  of 

this  error  the  loss  ratio  of  this  com- 
;>any  in  automobile  business  was 
shown  at  71.461  with  the  same  fig¬ 
ure  for  the  3  years  average  ratio 


.New-  A'ork  — .Although  it  seems  a 
far  evv  from  the  gold  hoards  of  In¬ 
dia  to  the  m.anufaetunni  induotrjeb 
of  America,  It  ir.  a  peculiar  fart  that 
the  release  of  this  hoarded  In  ban 
gold  IS  now  operating  in  a  w  ay  that 
should  help  iniportant  indusirie.s 
and  pos.sihly  strengthen  commodity 
t'l  ires,  aerording  to  four's  Inves- 
'or.s  Sertiee.  ''Ft  is  no  secret,"  says 
Poor’s,  ’“that  sopie  lines  of  Alneri- 
can  inlusiry  in  recent  months  have 
felt  an  increasing  pressure  from 
foreign  f (inipetiiors  because  of  the 
depreciation  that  occurred  in  the 
Uiiglish  pound  and  other  Kuropean 
currencies  after  Great  Britain  sus¬ 
pended  aol'l  (layments  last  fall. 
With  foreigners  offering  goods  here 
on  tlic  lutsis  of  these  depreciated 
currencies,  it  lias  been  diffietilt  for 
American  mamifactnrers  lo  meet 
llic  low  prices.  In  our  steel  indus- 
fr\,  for  examide,  what  looked  like  a 
promising  sftenrpt  to  .s-iubflize  prices 
for  ihe  second  quarter  at  slightly 
higher  levels  met  soniething  of  an 
obstacle  in  the  me  leased  offerings 
of  foreign  steel  at  Atlantic  Coa.st 
points. 


“The  n-e  in  sterhnE  lessen  the; 
pres.oure  of  foreisn  competition  and  ; 
if  .sterling  continues  strong,  the 
proce.s.s  will  relieve  Amerjran  in- 
dustr.\  at  least  to  tbe  extent  of; 
lessening  one  obstacle  in  the  xvay  : 
c)f  metre  satisfa.ctory  .-elling  prires  ! 
for  gciods.  The  recover.v  of  sterling  | 
may  be  credited  in  part  to  the  sub  1 
slanfial  flow  of  hoarded  gcifl  from  j 
India  which  .ed  in  shortly  after! 
Great  Britain  suspended  gold  I 
mentf,  Iasi  fall.  Partly  with  the  I 
help  of  this  gold,  London  has  lieen  ; 
ahlo  not  only  tr,  nieei  the  lemand;:  j 
for  gold  hy  France  bul  has  ahoj 
been  o^'le  lo  repay  $  1  ."ii.noO.fifiti  of; 
the  $2fiit,(i0ii,iiiM)  hanking  credil  oh-  j 
taiued  in  ihc  United  Slates  last  1 
summer.  j 

“’I'he  native  hoards  of  [ndi;i  do  I 
not  aiipcar  in  the  usual  calculai ion;-! ; 
of  gold  reserves  of  varioii.s  nation;! 
and  their  .significance  lia;-  been 
civerhjcjked  liy  mo'^i  .students  of  | 
economics  iinlil  recently.  Poor’.s  1 
last  December  cstimaied  Hie  total! 
gold  holdings  at  not  lc.ss  than  -$3,- ] 
000,000,000.” 


iPI'/iiii'iNl  llillii'll  Hill 'pi  I'PIPi'P^ 


A 

C  / 


i  Ii  :  r!l:ii7^m 'll! 

Iliiililiiiii 


zmirv  riNP^  HOnD  iatED^/.tw  thp  3;r,r  iT  i'.N?  THEM  HE  FINISHES  AND  THEY  BRING  THE  GOOD  OLD 

SPEAKER  going  AS  STRonCiLY  BLACK  HORSE,  MAN!  D’d’EVEQ  Know  AN  ALE  TO  TASTE. 
AS  EVER  ,  YOU  PEEL  LIKE  THIS. -  50  GOOD  IIN  YOuD  I_IF-E?  iM 


iust  say- 


please  ’*/ 
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NEW  YORK  STOCKS 


Twin  Cfty  . 

Vinu  Bi«rutts . . . . . . 

Do.,  pref  . 

Wsb^jso  Cotton# 

Flour 

Do.,  pff . 

Western  Oroccfi  ...  . 

Do.,  prff  ,  , 
\V«it.  Kootenay,  pref  . . 
Wrstons  LM  . 

Do.,  pref  . . , . 

Windsor  Hotel 

Do  ,  pref  . 

Winnipeg  Electric . 

Do.,  po'f . 

V/ood«  Mfg.  Co 
Walker  H  G  &.  W.  Old 

L>o. .  pref . 

To..  New . 


Record  of  Canadian  Stock 


Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  bv  The  Montreal  Bond  Traders  Associaiiofi 
as  at  6.  1932. 

KUMIS 

,  ,  Tnt.  Maturity  Rid 

Dom.  of  Canada  Bonds  .  Nov.  I  1932 


-  Week  ending  April  5.  1932 - Price  - 1932 - -  Current 

Prec.  High  LfOW  Close  Sales  Change  High  Div.  Rate 

Close 

2'j  2  2  135  -  H  Vn  2 

7W  7li  5U  «  426  10  5\ 


Abitibi  . . . 

Do.,  pref . 

Do.,  i^c  pref  . 

Agnew  SuTMU . . . 

Do.,  pref . 

Alterta  Grain . 

C^..  pref . 

Amalgamated  Electric .  . . . 

Do.,  pref . 

Asbestos  Corp .  . 

Do.,  pref . . . . . 

Associated  Cancers . 

Associated  Tel . 

Atlantic  Sugar . 

Do.,  pref . . 

Barcelona  . 

Bathurst  Paper . 

N.  Bawlf  Grain . 

Beatty  Bros . . 

Do.,  pref . . 

Belgo  Canadian,  pref . 

Bell  Telephone . 

Blue  Ribbon . 

Do.,  pref . 

Brantford  Cord.,  pref . 

Brasilian . . . . 

B.C.  Packera . 

pref. ...  . 

B.C.  Power  **A** . . .  . . 

Do..  “B’* . 

B.E.  Steel  2nd  pref. . 

Bruck  Silk . . 

Building  Prod.,  Class  *'A’'. 

Burt.  F.  N . 

Calgary  Power . 

Can.  Bakeries  **A** . 

Do.,  pref . . 

Can.  Bread,  new . .  • .  • . 

Do.,  “A'*  pref . 

Do.,  pref . . . 

Can.  Cement . . 

Do.,  pref . . . 

Can.  Nor.  Power. . . . 

Can.  S.S.  Lines . 

Do.,  pref . 

Can.  Wire  &  Cable  *‘A** . . . 

Do..  “B’' . 

Can.  Bronse . 

Do.,  pref . . 

Can.  Canners. . 

Do.,  1st  pref. . 

Do.,  2nd  pref . . 

Can.  Car  8s  Foundry . 

Do.,  pref  . .  . . . 

Can.  Celanese . . 

Do.,  pref . 

Can.  Converters .  . . . . 

Can.  Cottons,  pref . . 

Can.  Dredge  &  Dock . . 

Do.,  pref.  . . 

Can.  Fairbanks,  pref. .... 
Can.  Found.  &  Forging  “B’ 

Can.  Gen.  Electric . 

Do.,  pref . . 

Can.  Hydro  Elec.,  pref. . . . 
Can.  Ind.  Alcohol  **A'‘.. 

Do..  “B” . . 

Can.  Iron  Foundries . 

Do.,  pref . . 

Can.  Locomotive. . . 

Do.,  pref . . . . 

Can.  Oil  Co . 

DOm  prtf . 

Can.  Pac.  Rly . 

Can.  Power  &  Paper . 

Cockshutt  Plow . 

Conduits . 

Do.,  pref . . . 

Cons.  Bakeries . .  • . . 

Cons.  Food  Products  A . . , . 

Cons.  Industries . 

Cons.  Min.  Smelt . 

Consumers  Gas . 

Cos.  lm(>erlal  Mills . 

Do.,  pref.  . . 

Crows  Nest  Coal 

Dominion  Bridge . • 

Dom.  Coal,  pru . . 

Dom.  Glass . . . 

Do.,  pref . . 

Dom.  Iron,  pref . . 

Dom.  Park . . 

Dom.  Steel  &  Coal  **B** . . . . 

Dom-  StorM,  new . 

Drm.  Textile 

Do.,  pref . . 

Donnacona  Paper  ........... 

Dryden  Paper . . 

East  Kootenay,  com . . 

Eastern  Dairies . . . 

Eastern  Steel  Prod . . 

Do.,  pref . . 

Easy  Washing  Machine.  • ... 

Enamel  £k  Heat.  Pmd . 

Famous  Players . . . 

Do.,  Vot.  Trust . . . 

Fanny  Farmer  Shops ...... 

Do.,  pref . . 

Ford  Co.,  Class  *‘A'* . 

Foundation  Co.  of  Can .... 

Fraser  Companies . « 

Frontenac  Brew.,  pref. . . . . 

Frost  Wire . - 

Do.,  pref . 

Gen.  Steel  Wares . .  • 

Goodyear  Tire.  pref.  ...... 

Great  West  Saddlery . 

Gurd,  Charles . . . 

Do.,  pref . . . . 

Gypsum . 

Ham.  Bridge . . 

Do.,  pref . * 

Ham.  Cotton,  pref . . 

Ham.  United  Theatres . 

Do.,  pref. . 

Hayes  Wheels  . 

Do.,  pref . 

Hinde  &  Dauch  Paper . 

Holt  Renfrew  Co . . 

Hunts  Candies  “A” . 

Do..  “B” . . 

Inter.  Coal,  pref . 

Inter.  Milling,  “A”  pref  .  . . 
Inter.  Hydro  Electric  “A**. . . 

Inter.  Nickel . . . . . 

Inter.  Pap>er,  pref . 

Inter.  Power . 

Do.,  pref .  . . 

Inter.  Utilities  “A  ’ . 

Do..  “B" . . 

Jamaica  Pub.  Service . . . 

Do.,  pref . . 

Kclvinator . . 

Do.,  pref . . 

Lake  of  Woods . . . 

Do.,  pref  . 

Lake  Sup.  Corp  . . . . 

Laura  Secord  . 

Lindsay.  C.  W . - . . . 

Do.,  pref . - . . . 

L«oblaw  A*’ . . 

Do..  ‘B  * . 

Loews  Theatres . . 

Do.,  pref . . 

Maple  Leaf . -  . . . 

Do.,  pref  . - . 

Massey  Harris . . 

Mexican  L.  &  P . 

Mitchell  Co.,  J.  S . 

Do.,  pref . .  .w  . . . 

Monarch  Knitting . . . 

Do.,  pref . . . . . 

Montreal  Cottons . . . 

Do.,  pref . * ... . 

Montreal  L.  K.  &  Pdwer . . . . 

Montreal  Loan . . . 

Montreal  Telegraph  ......... 

Montreal  Tramways . 

Moore  Corp . . 

Do.,  “A"  pref . 

Do..  “B’*  pref 

Muirheada  Corp . . 

Do.,  pref . . 

McColl  Frontenac. 
McKinnon  Steel . 

Do.,  pref  . . 

National  Breweries . . . . 

Do.,  pref . . 

National  Brick,  pref. . .  •  ^ . 

National  Grocers . 

Nat.  Steel  Car. . . 

Niagara  Wire. 

Do.,  pref . . 

Ogilvie  Flour . . 

Do.,  pref . . 

Ont.  Equitable . . 

Ont.  Steel  Prod . . 

Orange  Crush . - 

Do.,  pref.  “A** . . . . . 

Do.,  “B** . 

Ottawa  L.  H.  Ss  Pwr ....... 

Do.,  pref . 

Ottawa  Traction . 

Page  Hersey  Tubes. 

Do.,  pref . . . . 

Paramount  Publix . . . 

Penmans  Limited , 

Do.,  pref . . 

Photo  Engrsvers . 

Port  Alfredjpref . 

Porto  Rico  Rly.,  pref . . 

Power  Corp . . 

Pressed  Metals . . . . 

Price  Bros  . . . . 

Do.,  pref. . . . 

Quebec  Power . . 

Riverside  Silk  **A** . . . . 

Russell  Motor  Co . . 

Do.,  pref . . 

Shaw.  Water  ^  Pwr . . 

Sher.  Williams . . . 

Do.,  pref . . 

Simon  »  Sons . . 

Do.,  pref . 

Simpson  **A*’  stock. . . . 

Do.,  “B” . . 

Do.,  pref . . . . 

Smith  (Howard)  Paper . 

Do.,  pref . 

Southern  Can.  Pwr . 

Standard  Chemical . . . 

Stand.  Steel  &  Const . 

Do.,  pref . .  .w 

Stanford  Ltd . .  • . ..  ... 

Do.,  pref . . 

Steel  of  Canada . 

Do.,  pref . . . . . . . 

St.  Lawrence  Corp . . . 

Do.,  “A” . . - . 

St.  Law.  Flour  Mills . 

Do.,  pref . — ^ 

St.  Law.  Paper,  pref.  ... 

Tip  Top  Tailors . . 

Do. ,  pref . 

Tookes . . . 

Do.,  pref . . .  • « . 

Traymore  Cafeteria . 

Do.,  pref . . 

Tuckttts  Tobacco. . ... , 
Df>..  pref. 


A‘'kcd 
nil  W 
1  n  I  ^4 
100*4 
10.-, » . 
106^4 
94’-. 
9T 
92  C' 


C'lriadicnnc  Nat .  I.SO’*  ..  .. 

Comm»*n‘e  .  I8n  ..  .. 

r><*iiiinioii . . .  18')  . .  .  • 

Imperial .  188 

M'mtrcal . 21.»  215 

Nova  Scotia .  269  269 

Royal  .  ill 

Toronto . .  19.1 

D.  Planning  $2.  Dividend  payable  half  yearly 
*  No  Transactions  this  year. 


Uonversion  Ispuep 


rROTLVCI AL  ISSl  ES 


Int. 

Rale  Mafiirity  PId  Asked 

fl'*;,  I9t7  93  9.5 

6  1947  96^5  98 

r*i;  1947  99*4' 

1952  98  991, 

r»  1941  inn  in|i| 

6  1937  99'.',  ino'i 


Alberta  . 

Rritiah  Columbia. 

t  Infario . 

Now  Brunswick . 
Montreal  City .  . 
Montmal  Catholi* 
Winnipeg  City. . . 


Montreal  and  Toronto  Curb 


—  Week  ending  April  5.  1932  --  Price - 193?  -  Current 

Prev.  High  Low  Close  Sales  Change  High  Low  Div.  Rate 
Close 


Stock 


Tnt.  Dates  Maturity  Bid 
.5  .1  I>  1 9  VI  ;li; 

6  .1.1  194«  V8 

r,  A-o  1939  ion 

5  5  0  19.’..-,  tH' 

r*  .1-1)  19.', 7  98 

.5  M-N  19Gn  97' 

G  M-S  19.39  int 

.3  M-S  194. »  88 

.3  .M>  1!*6n  7« 

5' 2  M-S  1960  83 

r,  .M>  1900  90 

3  M-N  1936  94' 

M-N  1942  97 

r.  A-O  1980  79 

6  M-N  194.7  86 

.7  J-.J  1940  <M 

6  V-.\  l‘*47  68 

.7  A-O  19.73  991 

Jd)  1948  751 

6  A-O  1!'4n  96 

6  J-f)  1933  104 

5  A-O  1932  lin 

6  M-S  1949  97 

6  .M-N  1966  72 

r,  M-S  1933  106 

.7  .T-O  1976  72 

6  A-O  1941  70 

V-A  1961  74 

6  .I-.J  1941  97 

6»;  A-O  1945  8n 

6*:  A-6)  1945  97* 

.5’J  J-D  1947  95 

.7  A-O  1933  106 

.5  A  O  l!».7l  97 

.5  .T-J  1941  92 


.Abitibi  P.  Paper. 

Acadia  Sugar . . 

.American  Sales  Book  ,  ...... 

Bell  Telephone  Co . . 

Hell  Trlephoni*  Cr, , 

Heir 'relephone  (*o  . . 

Brandram  Henderson . 

Rritipli  American  Oil . . 

British  ('olumhia  T’ower .  . .  . 
British  Columbia  Power.  .  .  . 
British  Cfilumhia  Telephone. 

Bolding  < ’ortieelli . . 

Calgary  Brewing . 

Calgary  Power . . 

Canadian  (‘opper  Ref . . 

(' anadian  t'ottons . 

r'anadian  \  irkers  . 

Cedar  Rapid'*  Mfg.  Pwr.  .  . . 

Consumers  Class . 

Dffminion  Canners . 

I  )ominioTi  <  dass . 

Dominion  Pwr.  S:  Trans. 

Dominion  Textile  . . 

Duke  Pri.-e  Power . 

Electrical  Development . 

Ciatineau  Power  Co . 

<^ratineau  Power  Co . 

Macla'‘en  Quo.  Pwr  . 

Mari  •  ne  Tel,  &  Tel  . . . 

McColl  Frontenac  Oil . 

McKinnon  Industries . 

Alnntreal  ('’oke  A-  Mfg 

ATontreal  Light  H.  &  P . 

Montreal  Light  H.  A-  P . 

Montreal  Tramwaxs . 

;  Montreal  Tramways. . . 

Montreal  Tramways.  ...... 

Montreal  Water  &  Power. . . 

Ottawa  F'lertric . 

Ottawa  Light.  H.  A  Power. . . 

Ottawa  \  alley  Power . 

Provincial  I..  &  Power . 

Penmans  Ltd  . 

Quebec  Power . 

Rio  de  Jan.  Tram.  T,.  P.  4a.. 

Riordon  Pulp  A  T**per . 

Rowntree  Cnmpanv . 

Shawinigan  W.  A  P . . 

Shawinigan  V,*.  A-  Pwr  . 

St.  Lawrence  Flour  Mills. . 
St.  Lawrence  Sugar  Ref.,*** 

Simpsons  T.fd  . . 

Steel  Co.  of  f'anada  . 
Southern  Canada  Power. ... 
West  Kootenay  Power 
Western  Pwr.  of  Canada...*, 


Anglo  NopAieg.  Holding ... 

j  Associated  Breweries . 

[  Do.,  pref  . . . 

Bathurst  "B’* . . 

I  Beath  Co  A . 

]  Becuhamois . 

1  Belding-Corticelli . . 

Do.,  pref . 

I  Biltmore  Hat . 

Do.,  pref . . 

Bissell  &  Co . 

Do.,  pref . 

B.  A.  Oil . 

Bud  Breweries . 

Brewing  Corp . . 

Do.,  pref . . 

Calgary  &  Edm.  Land  .... 

Canada  Matting . . 

Canada  Paving . . . . . 

Do.,  pref . . . 

Can.  Vinegars . . 

Can.  For.  Invest . . . . , 

Do.,  pref . . 

Can.  Int.  Trust . . . 

Do.,  pref . . 

Can.  Machinery . . 

Canadian  Marconi . 

Can.  North.  Power,  pref.  . . 

Can.  Vickers . 

Do.,  pref . . 

Can.  Wineries . 

Can.  Wire  Bound  Boxes .  . . 

Catelli  Macaroni  B . 

Do..  **A”  pref . 

Carlings  . . 

Chem.  Research . 

Cons.  Sand  &  Gravel,  pref. . 

Cons  Paper  Corp . 

Com.  Alcohol. . .  . . 

Consol.  Pres# . . 

Corp.  Steel  PrW  . . . . 

Cosgrave  Breweries . 

Curtiss,  Reid  Aircraft,  pref. 

Disher  Steel . 

Do.,  pref . . . 

David  &  Frerc  “B” . . 

Dehaviland . . . 

Dom.  Motors . . 

Dodge  Mfg.  *'A'*,  pref . 

Do.,  “B  • . 

Distillers-Seagram 
Dom.  Engineering. .  ... ... . 

Dom.  Oil . . . 

Dom.P.  fliT . - 

Dom.  Tar  &  Chem . ...  ^ ...  • 

Do.,  pref . . 

Duffertn  Paving . . . 

Do.,  pref . . 

Durant  Motors  . . 

Edmonton  City  Dairy . 

Do.,  pref . -  — 

East.  Kootenay,  pref.  ....... 

English  Electric  “A** . 


11122 

130 

420 


66  42  *f  42 

150 H  140  >t  150 


Investment  Trusts. 

Supplied  by  Jeoks,  Gwyone  A*  Co. 

Bid 

•.Amer.  Founders  Com . .  *j 

•Brit.  Tjj>e  Inv .  80c 

•Equity  Inv.  Com .  19 

•Fed.  Cap.  Trust  . 

Fundamental  Trust  Sharea  "A**.  2'* 

Do.,  “B” .  3*i 

•Iiisui  ansbarea .  3 

•Nat.  Bond  A  Share  . .  29 

Nation-Wide  Sec.  '‘P*’ . 

•Tnilod  (  ommon  Trust .  3'* 

•U.S.  Elec.  Light  A:  Pow.  ‘'A”...  14*4 

Do,  B” .  aij 

nXED  TRI  STS 

i’'an.-.\merira  Trust . .  8)>4 

I  C  an.  International  Trust . 

[  •<  orporato  Trust . 1.80 

I  Cumulative  Trust .  2*4 

I  •First  Custodian . .  34-i| 

J  •Second  Custodian 2*4 

i  L*iv.  Trust  “.4** . .  5*4, 

Do..  'B  ' . . .  S 

Do.,  -r*’ . 

First  .Ml  Canadian . i 

•Independence  Trust . .  1. 80 

•Low'  Priced .  2 ’g 

North  American  Trust  New .  2.05 

•fnited  Fixed . . . .  •  •  2*  * 

•t'nited  Insurance  Trust .  6 

•T’nifed  N.Y.  Bank  Trust .  6i, 

•I’nited  Oil  Trust  .  3*4 

Distributors*  Group  Ine. 

North  .Amnr.  Trust  Shares  New.  2.9.7 

Do  ,  Old . 2  20 

Cumulative  Trust  Shares  . .  2  *4 

.\nierlran  Drpovlfor  C  orp. 

New  Corporate  Trust  Sb. -5rcum  1  94 

Wk,  Dietrib . 1  94 

Fixe  7  ear  Fixed  Trust  Shares...  2  ‘9 

Old  C.^rporate  Trust  Shares .  1  98 

*1 .1:.  Funds. 


Mining  Market  Record 


F.ntifr*  D.iry,  pref . .  .  .  80  _  —  —  — ..  — 80  _.  /  ,( 

I  Foothills  Oil . .  *7  _  ..  -  .  . . . 

I  For.  Power  Sec. - - - -  *5  _  _•  ■  . 

'  Goodyear  Tire . .  70  7SW  6i  75  75  4  5  75  6.t  S5  0( 

1  Honey  Dew . . .  0  .  . .  4  .1 

Do.,  pref . •  24  25  20  15  ....  40 

Humberstone  Shoe. . .  20  .  ••  “2  '  S-OOl 

Hydro-Electric  Sec . .  11 '4  7  7  *4'  97  4  11  L  7  . .  . 

:  Imperial  Oil.  new .............. .  8's  8’s  8158  —  10  *  8  «  50i 

j  Imperial  Tobacco . .  7*i  7*4  7^8  7*$  840  —  >g  ^  7  .»  #  . 

j  int:petc.''rtcW.'*!r«i*;."rj;  n  ion  wi  Wi.  i960  — "n  ir.  9*-*  $1.01 

I  Manitoba  Power . .  6  ^  . .  - .  .. .-  —  0  ...  ... 

I  Montreal  Exhibition .  2  ..  ...  —  .. ...  ..  —  2 

•  Mont.  Is.  Power .  14  ..  ..  ........  ..  .. 

I  McColl-Fronlenac  Oil.  pref. . . .  *76  ...  ..  ......... 

I  North  Star  Oil . .  *2^  "*  "  -  2*4  1**  • 

jOnt-Silknit . . . . .  -  *7  ^  .......  —  —  ••• 

Paton  Mfg  ......... ......a .  —  —  —  ..  w  ... ..  —  —  • 

Do..pref.... _ _ *94  ^  ....  -  fi. 

Pe|H8iers..^ . .  —  ....  —  •-  — 

Perfection  Glasa . .  *  W  -  .• 

Power  Corp.,  pref ~ .  9?  68  4^  ..  «.  20  .....  ..  0  < 

Prairie  Cities  Oil  .  2  ..  ...  ...  - . .  •>  2  ... . 

Regent  Knitting . .  1  ...  —  —  - .  2  1  .. .. 

Reliance  Grain . .  7  .  ....  ....  .  .  ♦ 

Robert  Mitchell . .  6  5H  5  5><  35  —  8  5 

Robert  Simpson,  pref. ....... .  *100  ..  ...  ..  ....  — —  e. 

Robinson  Cones . 19  ..  «.  ....  1- 

E.  L.  Ruddy,  pref. ........... .  *75  .  ..  ..  ....  ....  7,t 

I  Rogers  Majestic . . .  4  3  ..  ..  5....  4  .3 

'  Sarnia  Bridge  **A** .  . . . . . - .  3  ^  ^  ..  ...... ...  3  ..  . 

Do  ,  “B*’  . . . 1  •  .  ..  .  ....  1  .•  . 

!  Service  Statioat*. . .  5y<  5‘«  5  S  460  — ■  ,*f  7  5 

Do.,  pref .  40  40 38  40  60  _  46  :t8 

So.  Can .  Power,  pref .  88  88  88  88  104  ....  90  88 

Stand.  Pa V.  &  Material .  2  >>  2*;  Z  2  305  —  .3  2  $2^0(1 

Do.,  pref. . .  46  40  20  ...  46  7  r 

Supertest  Petroleum.. ........ .  16  >4  16  L'  16  16  85  —  ’.r  18  »*  16  2!] 

nk>  V  T . f5  ...  ~  in  —  ^7  ..  51  on 

Do!,  pref . .  97  96  -  10  . . . .  97  7*-;, 

Tamblyn  Drug  Stores .  42  ..  ...  ..  ....  — .  ,42  36 

Do.,  pref . - .  ..  «  -  . . .  lOrt',  95  >  r 

Thayers  pref . .  18  ..  .  . S3. 50 

'Toronto  Elevators . . .  12  llj^  11  HM  120  — -  all  11  .... 

AJnitedFuel . . 15  ..  -  ~  .  ’5..  A,  - 

Union  Nat.  Gas . — 3 14  —  10  ......  4  3  a 

United  Seruritieii. . .  "40  «.  .  .  .  ..  2  <• 

Waterloo  Mfg . .  ♦  3  .  3  4  3  :  ■  ■ 

•Represents  price  of  last  recorded  board  lot  in  1931,  there  being  no  sales  m  the  current  year  to  date. 


Supplied  by  F.  O'Heam  8c  Co. 

Friday  Week  Week  Wednesday 

Open  High  Low  Close 

.0.5  H  .05  M  .05  .03 

.00*;  .00  .00  .00  »i 


Abana. 

*  Amity  ......  — « 

Amulet 

(  Area  . . 

*  Aconda . 

Amo . . 

!  B.  C.  Pioneer. 

*  Baldwin ....  mmmm 
,  Barn'*  HoU  ..mm. 

*  Bidgood . 

S  Buffalo - - 

*  Base  Metala.i**.** 

Big  Miss.  • . .  . 

Bobjo  ... 
Brownlee . . 

*  Castle  Tr.  .  . . 

.  Clericy . . 

1  Chibou"amou. . . . 
Crown  Res . ^ 

>  Coast  Cop  . 

Central  Man . . . .  - 
Dome  Mines . . .  •  • 

Dom.  Ext . - 

Eldorado. . ..  •. .. 
Goodtish 

Cioldale .  - _ 

Goldhill . - 

Granada  ........... 

Howey . — 

Hollinper  . . 

Int  Nickel 
Falconbndgc  .  .  .  .  « 

Jackson . • 

Hudson  Bay. . ... ... 

Keelev . - 

Kirk.  Lake  . 

Kootnry  FI . . 

Lake  Shore. ... ...  ^ 

Macassa . . 

Malartic . .  .m  .. 

McLeod . - 

Mclnt>Te . .  .. 

Mining  Corp.  .  . . .. 

Mots  Mines . . 

Newbcc . . 

Moffat  Hall . 

Mandy  .......... 

Man.  Basin ~ 

Nipissiiig . 

!  Noranda . 

i  Nor.  Power  and  M 

j  Murphy . 

Peterson  Cobalt .  .  . 

!  Premier  . —  .. 

Pend  Oreille.  ...... 

1  Slid  Bnsin . . . 

Snn  Antonio . 

Stadacona  . . 

Svlvanitc . 

Siicrrit  Gord . 

SisciX'  . -  «  . 

Teck  Hughes . 

Tough  Oiik . 

Towagamac . 

Thompson  Call.  .  . . 

Tashota  . 

Treadwell . 

Ventnre-s . 

Vip»ind  . 

Waite  Ackennan  .  . . 
Wright  H.ii greaves. 

Alexandria  . 

Algonqtiiii . 

Brett.  Treth . 

Coliimano . 

Gem  . 

Kitxhet  . . 

While  L.ike ......... 

OiU- 

Ajax  O.  and  G.  ...  — 

Alberta  Pac  . . 

Associ.jted  Oil .  .  .  . 

Baltac . . 

Commonv.efjlth . 

Daihousie  Oil . 

Calniont  ,  . 

Home  0:1  . 

Imperi.i!  Oil . 

Merlrtncj  . . 

Br.  Am.  Oil . 

Int.  Pete . . . 

Acme  . . 

Chem.  Res . . 

Nordon  .  .  .  . 

East.  Crest . . . . . 

OlgaG.-rs  . 

Pcmnsular . 


48  50  ...  ...  10 

3’yi  .. 

12  .  . 

1>;  2  ISi  14S 

•75  .  _ 

16»»  _ 

•23;.'  _ 

•80  _  „  _ 

94  j;  94}»  ..  _  10 

•13  . 

84,  7H  7H  13416 

•20  .  . 


j  Oil  Stocks 

Supplied  by  Janks.  Gxv^’nne  A  Co. 
I  Bid 

i  Atlantic  Ketiiiing.  . . . 10 

Buckexc?  Pipe  Litie .  27 

I-;ureka  Pij)*  Lin** .  26 

Indi.ina  Pipo  Lincjs .  31^. 

Natioiial  Transit . 8'i 

Northern  T’ipe  Line . 

Ohio  (61  . 6'^* 

rrairie  Oil  and  Oaa .  6 

Prairie  Pipe  Line  .  3 

Soiitlu  rn  Penn.  (5i| .  H's 

5?oijthrrn  Pipe  Line  .  Hi'j 

Standard  (til  of  f*alif .  22*4 

.Standard  Oil  nf  Indiana .  14*i 

Standard  (^il  nf  N..1 .  26*1^ 

T'nion  Tank  Car,  com .  14*  j 

Imperial  Oil  ^ .  7*  j 

Int«^r.  pete  ("nm .  9 

SoiuDuy  Vacuum .  9*a 


Dividend  Declarations 


Yearly  PIv,  Date  Reoori  Paid  Paid 
Rata  Declared  Payib!  a  Elate  193D32  4919 


Cnrapany— 

Can.  r ar,  praf . . 

C.  N.  Power . . 

r»n.,  pref . . . . . 

N  O.  Power . 

V>o.,  pref . 

Dom-  Tar  &  Chetn.,  pref. 

B.r.  Power  “A” . 

Bell  Telephone . 

S.C.  Power,  pref ........ 

Power  Corp.,  praf . 

Do.  non  cum ......... 

Steel  of  C anada 

Do.,  pref . 

.7.  R.  Milchell,  pref . 

Can.  Cottons,  pref . 

West.  Grocers,  pref . 

McColl-FronteDac,  Praf.. 

Penmans . 

Do.,  prof . . . 

McKinnon  Steel,  ref. ...  # 

Ham.  Bridpe,  pref . 

.Ajax  Oil  A  (jas . 

Canada  Broad . . 

Imperial  Bank . . 

Int  Nickel ,  pref ....... . 

Dome  Minos . 

United  Sees . 

Gtee  Co.  of  N.  A . 

Do.,  bonus . 

I  Montreal  Telegraph . 

I  Can.  Bronze . 

M.L.H.  A:P . 

Can.  Fairbanks,  pref .  . . , 
Tuckrtt  Tobacco,  prof. . . 

Montreal  Tram . 

E.  Dairies.  . . . . 

English  Electric  “/V**,  .  .  . 

Belding  CorficelU . 

Foundation  Co . 

Invest.  Foundation,  pref. 

S.  C.  power . 

For.  Power  Secs.,  pref. . . 

Power  Corporation . 

IIolliiiKer  (’ons . 

Can.  Wineries . 

Teck  Hughog . . 

Powet  Corp . 

Calgary  Power,  pref . 

Can.  Dredge,  pref . 


New  York  Curb 

SuOplied  by  Jenks,  Gwynne  A*  Co. 

Bid 

Aluminum  Co.  of  America .  2K*4 

Aluminum  Goods  Mfg.  (.‘o .  9'.; 

Anicr.  A-  For.  Pow.  Op.  Wi^i  ...  1  *  ^ 

Amer.  Gas  A  Kle<-tric .  20^% 

Amer.  Investors  "B” .  2*  ^ 

Amer.  Light,  A  Traction .  13*^ 

Amer.  Superpower  New .  1*4 

Anglo  rhilean  Nitrate . 

I  ilrarJHnii  Traction .  9*.; 

B  A.  Oil .  8*4 

!  IL  A.  Tobacco .  6 

I  British  (Vlanese.  . .  1*3 

('anadian  Marconi . . . 

Cclancrte  Ut.  T  o  13 

C'ilics  Servi'-e  (’o^ . 

<V>lumbiaOil  A-  Gas  . 

Comm.  Sf  Southern  Dp,  Wqs. .. .  b 

Cons.  Gas  A-  Elect,  Balt .  oB*  « 

C’ons.  (‘upper  .  *  j 

(Continental  Dil .  2 

f’ord  (’Mrjioratinn .  9 

Deer*' A  (^‘ompany .  b 

Puraid  .  U 

Kle«*tric  Bond  A'  Share .  16^4 

Fcirchiid  .Aviation . .  1 

Fanrjy  F'nrmer  Candy  Shops.  ., 

Ford  Motor  of  Canada  .  9*4 

Ford  «'f  England  . 

Fox  Theatre  "A  ’ . .  '  i 

(iull Oil  .  iB’4 

Miram  JValker  G.  &  W .  2“'* 

Hudson  Bay  Mining  .  Hg 

Humble  Oil .  44 

Hydro  Fleet.  Scruritiea .  (**4 

Irnpi^ial  i  *il  . 

Insull  I'tilities . *4 

Inti.  Pete  . . .  8"g 

Inti.  Superpower .  9 

fntl.  Utilitio.s  ".A” . 

r>o..‘B’ .  1*4 

Middle  5*>st  ITil.,  com . 

Mountain  Producers  .  25^t 

National  Public  Serx  ice .  8 

Newmont  Mining  .  8 

Niagara  A*  Hudson . 

Wus  .  li 

Nlpisfing  . 

Penn.  Water  A  Power .  48 

Penn  Road  .  . . . .  2^ 

.Salt  C'reck . ^ .  8?$ 

Selected  Industries, .  ‘s 

S.D.  Indiana  .  14*-it 

S.O.  Kentucky .  IU4 

St  Regis  Paper,  com .  3 

United  Gas  Company .  1  Vi 

United  Light  A'  Power  “ A’* .  '1 

United  Shoe  .Machinery .  36 

V'tffiz.  Petroleum  .  . .  *4 


I  T>om.  Woollens  A*  W’or.,  com... , 

'  Dunlop  Tire,  pref . 

Dupuis  Krerea  S''c  praf . 

Feaoral  Grain,  pref . 

Gen.  Steel  Wares,  pref . 

Guardian  Realty,  pref . 

Guelph  C’arpet  &  Worsted  Spin^ 

ning  Mills  6*  2* praf . 

Inter.  Proprietaries . 

Inter.  Paints,  pref . 

P.  T.  l.rega~e,  pref . . 

Do.,  com . 

Maritime  Tele.  &  Tel.,  prtf . 

Melchers  l)Ut.  Ltd.  (  las’*  “A”  . . 

MansHeld  Theatres,  pref . 

Massey  Harris,  pref ,  . 

Mount  Royal  Hotel,  pref . 

Do.,  com . 

Montreal  Finance,  pref . 

N.S.  Ught  A'  Power,  com . 

Ontario  Silknit,  pref . 

i^rovinclal  Paper,  pre.f . 

RoMand  Pa  er,  pref.  .  . 

Standard  Clay  Produc  ts,  com . . . 

Silverwoods,  pref . ^ . 

Sun  Life  Assurance  Co.  of  Can. . 

Thrift  StPres,  com . 

Trusts  &  Guarantt^ . 

United  Amusemeuts  Ctasa  *‘A’L, 


Unlisted  Canadian  Stocks 

Furni.b*d  by  Kippen  &  (  'n. 


Acadf*  Suiar,  com 
Do.,  pref . 


Allan*  liOndon.  prof - - 

Anplin-Norcro«s  ft"’;-  now 
B.r.  t’ulp  &  Paper,  com 
Do.,  pref . 


3Iakers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  10.000  BARHELS 
Prenident  and  Manaeing  Director  Vice-PreHdeni 

FRANK  S.  MFIGHEN,  C.M.G.  HUGH  MACKAY,  K.C. 

General  Manager  Assistant  General  Manager 

N.  J.  BRBEN  Director,  C-  H.  G.  SHORT 

N.  J.  BRF,EN  JOHN  W.  HOBBS  Ut’GH  MAGK.AY,  R.C. 

W.ALTRR  MOL.SON  ISAAC  FITBLADO,  B  .G.  R.  W.  REFOHD 

RT  HON.  LORD  SH.M  GHNESSY,  K.G.  PALI.  F.  SISE  G.  W.  ALLAN,  K.C. 
HON.  rodolphe:  lemielx  j.  w.  pyks  g.  c.  morrmon 

Secretary  Treasurer  Asst.  Treasurer 

U.  A.  MacINNES  T.  F.  McNALLY  .A.  C.  McMILLAN 


I.OBSJ  KR  POOL  LV  OPER-VIIOX. 

Halifax,  .\.S.  —  Captain  Alfred 
flan  I VII.  prcfiident  of  the  United 
Maritime  Fishermen,  states  that  fif¬ 
teen  eooperalive  lobster  canneries 
will  he  in  operation  this  spring  and 
that  fishermen  in  the  union  are  op¬ 
timistic  over  brightening  prospects 
for  the  industry. 


<^Uud«  Neon  Gen.  Adi 
Consolidated  Paper  . 


Dom.  Foundries  &  Steel,  pref 
Do.*  com..** . 
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:moi{<;a>  thusi  coripany 

I  \Ai’ii(or«,  T^^^^^ps  &  AgpnM 
l•^l•^l^ilor.v  for  turniture  aud  Taluablrs. 

AM» 

rior(;aiv  realties  limited 

PiMpprly  —  BoughL  Sttld,  I.P8!>ed,  Lxchanged  aud 
Admiui>(prrd. 
lipnf— .TAMBS  -MOROAX. 

Vicp-rrr:!d--'^t.  :  THEO.  O.  MORGAN,  F.  ri.,lA’-ELAM>  MOKGAM 

F  A  NINFV.  .‘.^rri’farv  fln<1  SlAnne-'P. 

M'.  F.  r'tl.FnnnuGIT.  rn«fr<»  Managrr. 

F  AV  lini'KlVS,  Ol^rapn  M  maapr. 

.inKV  n.  IVATTGH.  Rnaltv  Manappr, 

AT. FRET*  .lON'L'S.  Inrunni'p  Man.agrK 

riafraii  I  XIO.V  ATLyUE 

or 

Liifrancp  fntm  fhp  Morg.in  Sfnr«« 


IUctiltlSC 
than  it\ 
rii'ii.v  till 


1st'  T.ist  fiaanrisl  rimr?  Ls  prittttd  nuc  day  later 
its  flnst  sl  cnritr’tipnrar\  .  it  (onlains  tnnch  ttiore 
I  hail  (Uiv  other  (.atiadian  tinaiuiaJ  newspaper. 


Your  ' 

Financial 

Paper 


*  I  lip  past  year  lias  been  a  difficult  one  econ* 
omically.  It  is  doubtful  whether  people  have 
ever  read  their  financial  paper  with  livelier 
interest,  and  one  can  hardly  recall  any  twelve 
months  of  modern  hisloiy  in  which  there  has 
been  so  much  deeply  sii^nificant  news  to  give 
readers. 

^  And  this  may  also  be  .said  of  the  present  and 
«*f  the  immediate  future. 

•'  Investors  particularly  should  follow  develop- 
mrnis  closely  for  opportunities  to  place  avail¬ 
able  (onds  to  advantage  and  to  protect  invest¬ 
ments  already  made. 

*  Hieli  gratle  bonds  tan  now  he  secured  to 
t  irifi  an  un.-nany  high  rate  of  interest  and 

aiF  .it'vir.ctivc  tipp;  .  tunitirs  to  purchase 
se'  uriiirs  op  attractive  terms. 

A*'  e  1).^«  hgrnund  !or  leading  Canadian  slocks 
l  ii*.  I'inaiu  ia!  Times  recently  published  a  se- 
lic'  fi'tr.en  aiticles  dealing  with  the  Past-- 
i’if -:rnf  I'oture  of  the  institutions  and  cor- 
prMnlioi's  whose  sliares  arc  generally  traded 
on  ih''  Cipadian  stock  e.xchangcs.  .To  new 
soboci'ibcrs,  we  are  prepared  to  send  these  in 
in  book  form,  and  all  regular  and  special  is¬ 
sues  for  one  year  (or  the  usual  euinual  sub¬ 
scription  price  of  $3,00. 

fbp  i-QrnpIf’tf  ser^•1ce  of  The  financial 
I  niir.s  including  weekly  issues,  enver- 
in"  l-'U  incss  and  iincstment  nev.-.s. 
n  supi 'leiTicnls  and  special  numbeis. 

rii’.il  Oir-  (  nniplclc  sevie.s  of  ‘  F*ast - 

Pj  rrrnt  —  1' lit  life,  of  Caiiacla'.s  Lead- 

in-  jn\-r’  trnent  Stock-s”  arti-  gg 

clcs.  in  book  form,  for  .  . 


•# 

’  lllc 


TORONTO 


7 />•  llri  ll•^nizrtJ  Auth.nritv  rm  runndion  Inxrsrmenti 

Tne.'’''  r  no  other  Service  to  compare 
h-n  A  :)!iie — A'^k  A'our  Bank  Manager 
n'>^-  the  Ooupon  in  connection 
vMt],  thi'  speri.i!  offer. 

—Special  Offer  - 

Till  I  I  \  «  M  r  ^  1  |iii  '  r  r  ni.  f ‘•HI  vr.  lo  .  f  f  i*  ri 

f.  .|  *  ♦  p#. 

'’•'rfrr-ti'  '!  emnff* 

F  n«  !«••!'■  T  1  t  ik»  T  b6 

•  im. in' till  ifiiiii  ihe  r»«<f  »>f  1^33.  inrlodinf;  nufM 

nml  ihronKfi  Ihr  (u  ln%rfitor« 

ri me II t ;  jiKi*  enpy  «»f  the  (•Diiiplrtc  of 

nriinl<‘^  iiturr.  of  4  no  ml  0*11  i.rmliiiK 

lii\  rxliiH-nl  '^lorU\.” 


Imarkets  weaken 

FURTHER  ON  NEW 
YORK  INFLUENCE 


llvaril  in  the 

Board  Boom 


_ _  I  AT  7(TH  devclopincatb  at  Wastiius- 

Wall  Street  Trend  Continued  L,  apparcntl.v  the  major  lu- 

n..-  tlijcni.c  on  tlic  new  .srllms  inovc- 

Pownward  Due  to  Develop-  |  osu  Kcts.  the  l.ick 

I  FTlcnis  al  Wasruil^lon  ^nf  rrsis^tonoc  which  Itn:  hinni  evidrut 

- -  ilnuhtk .-.h  finds  ifs  ’'raisou  d’etre"  in 

BUSINEISS  STIl.L  LAGS  |tli*  failure  nt  Inif-iuesb  to  make  .luy 

-  I  Insidwa.v,  and  the  resiiiuptiou  of  a 

Earlier  SiErn.s  of  Recovery  Nowbf'^"’J"'‘rci  trend  on  the  oomniodit.v 

Ucking  Wi.h  Commodities  |  "'p'', "‘tinted  out  in  some  nuarterr, 
ARam  Slipping — Stock  Index;  that  a  malad.iusUnent  still  cmsUi  be- 
Off  Sharply  lAveon  price.s  of  raw  materials  and 


IMPROVEMENT  IN  SMALL  PROFIT 
LIQUID  POSITION  REPORTED  FOR 
MANITOBA  POWER  QUEBEC  P.  &  P. 


I  DIVIDEND  NOTICES.  CTC. 

Montreal  Tramways  Company 


iMriPE.Mt'Sonrr:. 


Working  Capital  Increased 
$351,904  From  $152,357 
in  Previous  Year 

EARNINGS  DECLINED 


I  ^  _ _  I  .XOTTCB  i.  hereby  piven  thit  3 

I  .  D  r-  I  ,  ,  idiMdend  of  TWO  I'iTLLARS  ANT' 

to  Net  Revenue  From  Investments  I  j-y  ,  i  xjs  nor  sbare. 

_ : _ *1 _ 


at  $36,216  Against  Lo.ss  of 
$44,292  in  1930 

PLANT  CLOSED  DOWN 


Subrtantial  improvement  in  liquid  I  An  operating  profit  of  JT.’nf  in  re- 
!  po.Mtion  and  earnings  on  a  .somewhat  ported  by  the  Qiiebee,  Pulp  and 
jloAvcr  basis  are  reported  by  the  Piipw  t'orporatlon  for  the  year  end- j 


-  i  nnuiiifiietiired  produels.  Tills  c«ii- 

n  In  tbeir  i  nniluueT  dow  nwiu d  nriee  1  a  disturbiui;  influenee  If  caw 

luend.  .M,Kk.s  on  (  anadian  nmrkets  '’I'hh"  ‘V’'?’''' 

ituitner  lossr.s  tn  nn entorie.''.  ;:eiier- 
o.vo  been  inilueneed  mainly  by.\ew|.,iiy  „-j;,  ,,mis  eut- 

whieli  111  turn  hii.s  been  lar^e- j  tin;;  further  into  .iny  firofii.s  Uiat 


1>  il'Uiiiiiated  by  political  develo- j 
iiu  nt.s  ,it  W  .1:  ii.iiitiiri.  T  angible  evi- 1  ^  I. 


lAveen  pricc.s  of  raw  materials  and  Manitoba  Power  Company  I.imiled  Deeeml^er  .>1,  1.  .1.  of.  i  .  e  iii 

ii'.tiiif  ,,.,.,^,..1  . . .  ......  .....  ,  derived  liio.stly  from  bond  inA'est-  r*A" 

ii.a.niif.K t.ired  prodmi.-.  Tins  con-  for  the  fiscal  year  ended  Peecinber  in  uc  .on, 

1“  'do‘":M^‘Mvrir‘;;d'':o::u 

further  !.,■  > e^  in  ei  VoriV-  .-e  •  the  eommop  .stoek  Avei'c  equivalent  to  m-o.  After  dediietion  of  general ,  .-ila re h  I’lr.t,  IT 

si. iLrii-f-mT’.. . ■='— = 

tin''  iTirfhi-*!-  inio  inv  nrt»fifs  thif  in  10. profit  of  {lUiiMlsf  Jin  (»pi'rMl- ; 

m  .veS  •  Oro,..s  earn iiiKS  for  the  period  lo.s.s  of  .KS..T7:  in  10:m,  After  ranadianf 

Some  leidm-  rommeiii  iioi',  look  $1. wTiieh  eompares  d(Mluetion  of  niiseellaneoua  i  harsi-.;.,  udlldUldll  v 

.mt  le.id  n„  i  omin.  iiuiois  look  and  ,-ive,i  .  h-.r-e.  -.n.i  ,-v.  Pnmnc 

for  a  Tended  i  liaime  for  the  better  in.  iii.mi-  iiato  .  n.me.,  .imi  .  ■.■■iiiii. 


for  (lie  (lU.iiTei  eiidiii^  Mar<Ti  ?,1;tt. 
Ifl.'.L’,  iiari  tiern  rlriTare.l  upon  the 
p.iiT  in  (  apilal  Slo.  k  of  llu'  Coin 
pany,  to  .^li.iieliolders  of  reeonl  on 
ITiiirsday.  tlie  Till  .lay  of  ,\pril, 
PCJl’.  af  1  o',  loek  p  ni.,  and  pmable 
on  I'ridav,  flic  Tltii  .lay  of  .\pri!, 
i;t32. 

By  order  of  the  Board. 


PATTtrCK  DiJunr*. 

Secrctary-Trc.i.  urer 


l.N.i  in  1.1..'.  firnfif  of  .t7.7h|,  asaiiisl  an  operat- : 

for  the  period  j^;.  ,,f  ,^7S..T73  in  lO.'bi,  .After; 

wTiieh  compares  d(Mlui'tion  of  niiseellaneoua  i  harsi'.s, 
IT.iU  and  indudmi'  fixed  iTuirse.-i  and  ex-, 


.  .  I  loi  ,1  j.  eiueii  I  uauee  on  me  ueiiei  i,-  i......  Afi...  ...-1  in-  nvnoneno  -  . 

ileiiees  of  i ni |.roi emeut  in  t.iisine.-s  | hudncaa.  profits  aud  in  ilie  sloek  L  la  " /HiUnn  of  ..Os.-d  anen^  s  m!  ^  non-opFrarim;  pbnils.  tin- 


Canadian  Cnnsoiidated  Felt 
Company,  Limited 


111  (  ati.i  ia  hav.,  not  lieiome  luo- 
nouneed  and  more  reeeni  eorpora- 


markcl.'  only  wlu'U  a  ronsi.^teiu  u|i- 
wan]  trend  in  priees  of  raw  male- 


and  addition  of  iniscellauenns  in- 
I'onie,  sross  ine.onie  of  $l,041.tji;i 
eompares  with  .f  1.07fi.”l't  in  ITIO.  a 


break  thri  n  Ti  nut  oulv  recent  in  me  xrar  sion  has  seen  made  for  dcpieeiat ion.  'i, 

n.  .j:i,  tb.,.  ,l,»  .m  b,.  '■'■“l.bb,.  ;.  M.vosln,™.  ...  »  ',  ,"-,.,1.. 

hishly  seiusitne  to  .my  aurl  of  kfier  all  ebargea,  inelndms  denre-  '1'' \ J"  "f  '  aimda  bmids.  „f  April,  10::7.  a 


non  annual  reports  eovenns  opcr.i-  nal.s  sel.-  lu.  It  is  pointed  out,  liow  -  deerea.Vof  KllKilf.'  Tbi.s  .leeroase  t‘s 

I  ti..n,-  fer  the  pa.M  lear  h.ne  reve.ii-  ever,  that  llie  .di.iro  Ii.-^ts  h.ive  been  accnimfed  for  bv  addi- 

I  ed  sharii  c  iirt.iilment  in  profii.s  and.  .so  badly  iiouiideil.  threatciiins  to  nonal  expen.ses  of  .$47.1fiS  in  the  year 

I  in  cc'rt.nn  inst.incesi,  aelu.cl  l.isa  af-  lircaic  tlircuisli  not  cinly  rc*c.cnt  f.,,*  purf‘hase  of  pow*er  owins  to  the 

!  ter  ehar.ses  j  Inw’  ground,  Imt  the  low  leveln  reduced  flow'  of  water  on  the  Win- 

j  <  omniodiiy  prieo  tren.l.'  h.ne  been  i  of  IfiL’l,  tb.it  ilm  niaiket  w  ill  be  nip,.-  River. 

^  utili'i vor.'ible.  The'  iinlex  l.ir  the  I  nit-,  hiyhly  soiisitici'  to  auy  uuil  of  .After  .ill  .diargea,  ineliidius  depre- 

I  f  ij  rtiates  oM  .April  1.  t  wa.s  ijow  n  to  fe.ill.v  eonsiruei.ii  e  new  3.  elation,  interest,  umorti/alion  and 

I  '  l  l  asain.i  7.T1  on  .Alarrh  Ibt,  andj  '■  ‘  ollu’r  dcdiieii.iiis.  the  corapany  re- 

!  T  7.’  oil  '.April  l.-t.  10  11,  and  almost  j  .Tiper(e>f  R^lroleiint.  ports  a  balance  applicable  in  the 

all  groupi  .if  roniii.o'TiUe.,  parlici-i  > '  e.x  ,ind  piolil,.  of  SupertOot  Pe-  ,  nninion  slock  of  .K'hn,ji'.7,  the 

pate.f  in  the  de.T  ne  jtioleuui  1  <jrporaL:ou  during  the  l.r  t  equivalent  of  .jil.r.:;  on  each  of  l.in,- 

.•Advane't  fore.  a.  ts  of  probable  |  Tn.i’.  ter  of  the  current  year  '.  nijed  .uui  common  iibareis  This  compares 

I  budget  provi.iori.'  --  which  were  :  ,3L'.t  Avere  siib:  tauUally  in  es- m  1T30.  and  .$.’S4,71S 

lareel.v  .’.III.',,,  to  the  iij.ark  as  tndi- i eorre.  p'Ondiug  jicriod  in  !  ip  n.’T.  Interest  ebarire.s  Ac'ere 
iMtin::  a  re  .irt  on  the  part  ot  the  1  I  imaueial  I  lines  la  a.lc ised  |  1,,-},,,,.  during  the  Aear,  Ac-hile  in- 

.  c.iverninent  to  .iireel  f.A\atlon  f,,r  , ‘tnthoritalirely.  Ib.e  mild  "'inter  |  ,,^1  allowance  war  made  for  de¬ 


consolidated  net  b'.ss  on  the  >e,ii 
w:is  $301. (’.4ti.  a  rednelinn  of  $ril.’.3.'>fi 
finm  the  loss  sustained  in  103n.  T  he 
eompnnc’s  plant  reniailicd  closed 
down  diirln;;  the  year,  so  no  provi- 


nipeg  River. 

lollier  di'diiel  I.Mis,  the  company  re-  ,  '  i;r|..'.T-  -oc  ,  ...  .4,  ’  i Inreetor.s.  l-.  eb’i  t  iHieiioi  ; 

ports  a  balanee  applicable  in  the  ^o.i-in.  '  ■*-"  ,  I'"  for  the  en.Miin','  vear.  ami  to  Iran 

eommnn  stock  of  .K'nn,:Y.7.  the  .such  othe^^  Is: 

equivalent  of  .111.3:!  on  each  of  Tin,-  t'J  ps  .  ..pT  '^nTrrvp^-  -.1  AXi"''  before  th.'  meeting. 

,.b.„e,..  Thl,  c..mp.r,H  .  if’;;;!.,,  5  By  Orfer  ol  .J.c  Eb.r.l, 

ht’her  durini;  the  Aear.  Ac-hile  in-  euri-nt  liahilit,.-.,  to  iflOS..,  .^cerebary. 

ereased  allowance  war  made  for  de-  i**i  "f  nf  s. 'ii.. hi. |  Montreal.  April  3th,  133: 

Iirnrt'if  mn  ^vhlOn  l  With  nrf  WiYrkinCT  ; _ 

^  rapih'il  uf  t12I.lSr,  ;if  Dr-romber  :i).  — - 

liquid  t’Obltlon  Iletter.  Total  assets  are  A10.,34S,nGS.  DOMINION  RUBBER  COMPANY 

a.saiust  •$lh,631,S!37  m  preccdiiig  rc- ;  iiiriTin 

Idqulcl  position  of  Alanitoba  Power  port.  i-l-'Liitit. 

w«is  improved  substantiaJly.  Net  rn.n,..., 

working  capital  at  the  close,  of  the  .  hw  Vln  t  ^  1  Ip.-c  ti,p  '  -'notice  Is  hereby  gjAen  that  the  nu- 

Apar  was  ?:!.-, 1.004.  tmarc  than  double  „  f,',  ‘^V  m  CVm  j  T.eneral  .Meeting  of  the  Share- 

fhe  total  of  the  pieviou-s  vear.  Avhen  McMcboIs.  holders  of  DOMINTON  RriiBEli 

the  e.ACcss  of  eurreut  assets  over  ‘  f''’"""'''’'  ,  rOArPANL  T,l.MrQ;i t.  Avill  be  bcbl  at 

current  liabililio.s  was  :iil52,3.37.  Ihirin,  the  year  undei  ica icw .  the  Head  Office  of  the  ( '.unpaiiy  Se. 
Working  capil-al  in  jOl’T  was  .ft’H.-  B”'  I'f'ens  for  moiindwood  pulp  ond  Floor,  Read  Building,  17"  l.a; 
534.  j  i’l'nn  foreeil  down  due  to  ds-  cauebcticre  Street ,  AA'cst,  .MoiUical, 

Dividends  were  not  paid  during  fhe  ’iitfi'  i'^  on  Tuesday,  the  7'lth  day  of  .April. 

‘  ^  f»f  kninot  1 1 4<yfT  •  I  h  i  c:  u  i  f  1 1 -i  t  i<Ati  linig  linotT  -  ...  . 


Avith  «7n.5.4n,’.  in  1330.  and  .$7S4,71S 
in  1070.  Interest  ebarge.s  Av'ere 


j  .X'oti.'o  i.s  Iieroby  given  that  the. m 
i  nual  Gf  ii'ual  uii'etiiig  of  the  Shaii  - 
l-.'dflers  of  1  AN  A  lil.A.N  t  (lNS(  )[,l  D.A  1  - 
'  i;i)  FFI/r  (  O.MI'ANA'  I.I.MI  I  FD,  will 
be  held  at  the  I  leail  ( iff  ice  ol  I  he  1  om  • 
pany  Seeoii  I  IToor,  Read  Buililiiig. 
4711  Daguiie.lietiere  Slieef,  AS'esI, 
■Montreal,  on  Tijo.silat,  the  Ji’itb  da' 
of  .-April,  10:!7.  at  tin;  lioiir.-,  of 
o'cloek  P..M..  t.o  receive  the  llepoi  t 
j  of  the.  Direetors.  eb’i  t  IHiei  loi  ; 
I  for  the  en.Miing  year,  ami  to  Iran 
I  aet  sueli  other  lui.  ine.-.;  as  may  be 
I  brought  before  the  meeting. 

By  Order  of  the  Board, 

I  H.  V.  NELLI?!, 

c'Ceret.arA'. 


I  -idil'tiou.il  ineomr  rec)tiirement.  -- 
g.n D"  eueoiira.n  ni''nt  fi’r  the  Can- 


,  authoritalirely.  Ib.e  mild  "'inter  |  ,,^1  allowance  war  made  for  de- 

^  w.ar  an  impurtaut  bi'T'ir  in  exten'l- j  preeiation. 


.  ing  (-.lie..,  but  the  eo.upauy  lias  eea- 


.idian  m.irket;  tiv  mo.  g  against  I  he '  t'ou.  ervatlvc  policy  of  ca- 

;  AA’all  r^treet  iiiflueni'c.  j  pausion. 

Hardly  .1  sumk  in  the  c  luiadiau  '  /-nnuaj  report  of  the  yompiny 

,  list  resi  'ed  the  Townward  move- T*'*  did  not  luako  clear  Hiu  C-X* 

me.nt.  .'■'.lies  colame  has  not  been  "’•’•te-ofl.-.  T  ho  1  in.Lncial 

I  heavy,  \et  selluia  has  been  lie.iAieri  limes  i.s  inforuit’U  that  wiite-otfa 
i  than- bu,' in-',  ami  any  .-ales  pressure  "t’le  thorough.  < 

:  found  the  li;  t  vulnerable. 

17' 'dell I ly  .  Ills  sireet  dul  not  anti-  PtiPersuk  .lUlS. 

1  eipaie  that  Smelter  -  would  sho'v  an  Earnings  of  Suporsilk  Hosiery 
actual  lo.-...  .ifirr  all  eharges,  from  Limited,  duinig  the  current 

i  oper.htion  m  ri:;i  imr  siuh  was  the  j  dale  are  re.porlpd  auHioii- 

e.ise.  The  ■If'.p  in  the  pnie  during  ‘ ely  to  ha\e  been  on  a  salisfac- 
the  pa.t  week  apprn\liuatelv  equal-  level  In  f'-jl  the  company 

led  the  par  '.ilue  o|  the  st.jck.  ;  earned  preferred  dividend  requirc- 


•ou-ervatlvc;  policy  of  la-  liquid  I’obltlon  Iletter,  Total  assets  are  A10.,34S,nG.S.  DOMINION  RUBBER  COMPANY 

against  .‘in, 631, 5177  m  preceding  rc-i  iiiriTin 

laJ  report  of  the  yum  pm  V  Uquld  position  of  Alanitoba  Power  port.  i-lJUitit. 

"i[:;’or‘"  h^^Immckli  -rkingSb!)  at‘?he‘S^'of  JS  bm  rt 7 '”7‘’"'i  oLrs  the!  Xotice  Is  hereby  gn^n  tliat.Iiean- 

rite-ofl.-.  lUrt  1  iiKincuil  x- -.1  nni  lu'irc  than  double'  »<’  sbarcholders.  the  |  nual  General  Meeting  of  the  share- 

informed  that  ''‘Ln-otfa  ^L  A,  Stewart  McNTchoIs.  j  holders  of  DOMINION  RriiBLli 

..  . . . . r  . . . _  icnmients  as  fe.llnw.s:  (  nArp.WT  T  1  iii'i'Fit  will  1,.,  u.  1,1  :it 


year  ow  ing  to  exi.stin.g  busine.ss  con- 


compefition:  this  situation  lia.s  been 


on  Tuesday,  the  7'lth  day  of  .April. 
1337,  at  the  hour  of  17  o’cloc  k  noon. 


ise.  The  Ir.'P  in  the  price  cliiriiig  ;  ely  ft  have  bee,,  on  a  and  paruVuia’rly  in  viVw  of  ! ’’roiigln  about  tbrnigli  tm  receive  the  Report  "of  Hie  Dire.  ’ 

le  pa.t  week  a|iprn\lmately  equal-  '  the  pro.speetivc  closing  of  the  Mani-  capacity,  botli  in  .  nj, .fetors  for  liie  eii- 

d  the  par  '.ilueol  the  sfjek.  .  earned  preierred  dividend  i-cquiro- ,  t  ompany’s  Mill,  which  ! ‘  I’*’ vpar.  and  to  transa'  t  s'l.-h 

AAph  (he  ,x<  "  A’oi  k  m.irket  very  | almost  twice  ;  has  situ  c  cTo.stid.  The  surplus  at  the  excess  of  North  .Atuei  it  an  |  impiness  as  may  be  brought 


i  sirk.  inlci  li  ted  ;  tc"  ks  ou  '  aiiaili.m 
markets  f.Tt  the  effi-ct.  .Nu  kel  lost 
a  f  ill  point,  siiiklli.;  to  .1  new  low. 
Br.c/ilia.li  al.-o  dipp'il  poliu  "bile 
I  f’  R.  w-.i  -  ilo'vti  liii.u  e  th  in  .1  point 
I  T  be  bi;,,,  of  (VAer  I  u.i'iit-.  m  I  ohI  .A 


uiadi.iiilLiuauc  idl  T’ime.s  iiudcrstands  H^at ;  L.„„  ;  and  Lurrjpcan  requirements. 

.oi  I.-,-!  :  Hm  dividend  due  July  next  will  be  |  ei,-,.,-;  .,,  n.r.  ^na  of  "rhougli  your  eompauy-  owns 


■’’rhougli  your  eompauy  owns  val-; 
uahle  asset.':,  w  liieli  are  free  from  I 


b'*!'-!-  .w  .»  I  the  prec-ious  year,  wbeu  .$1.30.000  was  i  "  liii'li  are  free  from  -o.  'o.  uec  01  u .  xw  a.  1. 

.  dislributeil  iij  dividetid.s.  Profit  and  : '•  ''V'”'"' 

toMidjear  lire.  !  balance  stands  at  .»338,4r.5.  as  i  ‘ondilions  will  hace  to  show  f 

■A  dccre.igie  in  .general  bu.-,iueis  of  again.-a  -SlGi.Ti:;  at  the  close  of  10,"0  , impru' enient  hei’oie  your ,  Montreal.  April  Stli,  1737. 


before  the-  meeting. 

By  Order  of  the  Board. 

H.  P.  NELLIS, 

Secretary. 


■li.  .ipi'oiniing 


l,..,.  the  e.oiupauy  is  reported  by  GochI-  and  S7a,037  at  Dee.  31.  PE’O 


I  (lireeiors'  efforts  lo  sohi 


'lire,.  w.'s  the  sli.iip  P>''lin*-  in 
P.ell  h  •'Irphi'Ile.  .Ali'Uh'  r  inteieste'l 
i-i/iie  'o  ;-ulfir  was  Hii.'in  Walki'i. 


year  of  ',aua]a  for  the  first  quarter 
"I  1  iirreti' y far.  T  he  letter  tosbaie- 
bolders  over  the  si.giiuturc  of  c.  H. 


'h*’  obi  hare:,  |o.  ipg  .in.l  tiny  Carlisle,  president  and  general  man-  against  $G.677  last  yeai.  Aemunts  nillfiriH  TjM l\  III IHIliT 

,  new  eomi'ioii  more  than  a  P'Hiii  ^  ager  fallow  s;  au'i  bills  reeeiva.ble  are  higher. 

ITio  I'Miliij;  oil  •tiait'.-i  are  iufi-|  "  I  he  first  quarter  of  your  fiscal  Bonded  debt  was  increased  ^l.mi'i.OhO  |7I^D  A A  fYI  A  CTL/^AC 

1:.  A  (ill.  Inipeiial  Oil,  .m  1’ .'‘’u'  !'-■  eompare.l  "iLli  the  ouiue  during  the  year,  and  now  stan.ls  at  fn|\  jlJIlAf 

Iiit'-i  n.iiion.il  Pe'ioli'iim  .HI  dropped  1 'in''i'!er  a  year  ag'j,  shows  a  dc-  $l7..3iii'.«i0h.  yinking  fund  totals 

.Hii'Ut  .'  point,  going  ihio'ieii  fni  nier  .  ei  caoc  in  the  tire  induolry  of  about  ,  $776, 1 17.  orv,*  r 

lo'.c  .  while  .Ml  1  oii-i’ionif u.ie  lott'""  biiudred  thou.-anl  tire  units.  - -  INct  Increased  to  $634,394  fron 

1\  point.-.  I  .Almost  all  other  lines  of  products  rWAliIlN  I’Af'llH’  I  $466,934 — Workin"  Capital 

PiinTy  I  anadlan  i  'ue-  did  i,.>t  tii.iiiufae'urod  by  your  eoiup.uiy  aula,  i  ami  m  ,  Increased 

e.'>ape.  I'f-idyi,  ,,f  ;i  pnjpi  i.ir  ‘  .flowed  a  dec’reai-e  toi  the  quartei .  r’.'otuuienting  etii  'aiiadiau  Pacific’  _ 

sli'MiH.'  more  were  sii.taiiie'l  bi  j  However,  yo'jr  coaipany  does  not  r^Hiiwa,'.  The  ytoek  Exeliange  Ga-  Higher  gross  and  iiei  eainiiig, 

HiiilTin-'  IToiiii' t  - t  .jiiaili "I  1  iredge.  |  s!'""-  a  great  a  loo--  in  sales  as  that  zette.  London,  i-ay  s:  "  I  herc  Is  lE  logeihrr  witli  an  improv emeiil  ii 
I.,inra  .seeord.  Sii)ieMe  t  P(  ti  oleum.  | -h""  II  by  (l.e  pjluslry  .  grow  ing  impression  (bat  events  are  Uc  orkiiig  capital  is  repurtcil  I','  Ai  a 

I '.in.iii.'  .AlaHing,  yiT'iee  yiaiion,i|  ’’111*'  prue.  "f  raw  cotton  ami  ,no\-ing  in  Hie  direction  of  a  .loinlldia  isiigar  l.'erining  Coinpari'  J-im 

ind  yiandaid  P.iviiig.  1  crude  rubber  remain  eMrcmely  low.  j  working  of  the''.  P.  It.  and  H  .\.  R.  iied.  for  Hk'  fi.seal  yc-ar  endetl  .fan 

P.ige-I  iers<  y  sli.iiei'  f<T|  it |  .March  colioii  .selling  at  aud  j  on  a  basi.s  that  will  guarantee'  <  ana- ;  nary  7.  pi37.  learnings  befeiri'  ile 

I'oini?,  .siee'l  ol  '  .iiiafi.i  I  point  ,  I  rubber  at  :;:;-l6e-  per  pound,  which  dian  Pacific  rerdmary  stnekii"l<bTs  a  j  preeiatinii  were  c'liial  ii>  :;,71  lime- 

Photo  I7iigra'i|.'  3  ami  '  ioo'i'e  11  -  is  m.-iieriall'  imib'r  the  C";  t  ejf  pro- I  minimum  eliAideiid  'if  3''f.  This.  <ef  i  bond  interest  rc'inire'iiii'iit:  .uid  affe-i 


I  'At.il  a.ssets  e'f  .$77,734 .7tih  e  onipare  piohlenis  e  aii  bear  triiit. 

'vitb  •''76.:i t  I.T31  in  1T3e,  B.ilanee 

sheet  flgnrrs  show  cash  eif  $1X7.777.  Ilf/TIlpn  P  1  millTPP 


dger  fallows; 


are  higher. 


"  I  he  first  quarter  "f  your  fiseal  Bonded  debt  was  increased  4l.ii0ii,nii'’i 
'i-ar  as  eompareil  "itli  the  ouiue  during  the  year,  and  now  stanih-i  af 


rA.VADLVA  rVfTl  ir. 


HIGHER  EARNINGS 
FOR  ACADIA  SUGAR 

Net  Increased  lo  $634,394  from 
$466,934 — Workin"  Capital  j 
Increased 


I- I  Higher  gross  and  net  e.iinm: 
I'E  logelhei  with  all  improv eiiieiil  i 


I  DIVIDEND  NUMBLR  22b. 

I  - 

Bollinger  Consolidated  Gold 
Mines,  Limited 

I  A  rltvidetid  of  1 '"r  on  tlift  ^  apjtcil  btri!,L 
til#*  Cnniprtnv  hn**  breu  d'*t 
j  fabl^  vn  tl»e  2I«l  d-qy  rT  April.  KHJ.  fii 
j  winch  cheque.-  v.mI!  b*'  tii'itled  !•» 

!  shrtrehold<“ri>  tif  rrc.»MH  fit  the  chi''*'  $»l 

I  business  on  the  Jlli  rl.iv  of  .April.  191* 
DA7I.U  tile  3 1  si  d-i.*'-  ni  March,  I'M..’. 
I.  MclVOR, 

‘is»  Ian » •  I  rc-q  ui  '*» 


Tiri  I!  points  I 

Vinauc'ial  rimev  tVeigtif-d  HkIpa.  j 

Poroji'.'')  M'-iritrea!  Si'.-]  .siork  ' 
.si-jck  .-tiock  <y  .Mining  | 
EA-  'i.ing'.  i7.xiTia!r;i;  EiM'baiige 


i '  "II  ''1  ;  .•'-I'.-i  .-.hi..*  u-  ■  iiaai.-.  iiiai  wm  su.iiuiiiee  -  ami-  nary  ..  r'.ig.  i-arnmgs  Delori-  ile-  I  11  I.  n  U 

iii:ui.i  I  point  ,  I  rubber  at  :;:;-l6i'  |ier  pound,  which  dian  Pacific  ordinary  lUoekiioIdei  s  a  j  preeiation  were  c'liial  to  :;,71  limi-.  IfiCK'rlUPtlBS  uOln  MlFIPS 
ami  'loo'jye  11  IS  m.Heriall'  iimb-r  the  C";  t  of  pro-  minimum  iliAideml  of  This,  of  j  bond  interest  rc'iniiu'iiii'nt:  .iml  after  j  '  MWiu 


'rude  '  eo!ir;-e.  w  oiild  be  the  reiiii  ii  from  the  ;  (lepreeiation  to  L’.ns  tiim's  bund  in 
'luiiK'  railway  abme.  The  other  aUoet:-!  -  '  terest.  Nel  available  for  Hivi'leml  , 
1)1 ".  I  hotels,  .'-teauir-hiiis.  ele,  w  oilltl  '  before  making  prov  ision  for  ai  rear.a 
presumabl.v  be  segregate'!.  auiLon  pieferred.  amoiinleil  G1  cenl  •; 


'luetii'K  I  'l-  low  I  n?l  of  crude  '  eo!ir;se.  would  be  the  reinrii  fron 
m.Herial  -  o'li  il'jllai'  volumr-  railway  almie.  The  other  auoet 

ot  s.iles  "huh,  iij  turn,  biwer  pin.  i  hotels.  sieauirMiiiis.  ele,  w 
fit  presumabl.v  be  segregate'!, 

"(leueiaj  busiues;'  lor  the  \  cal  :  w  ouid  giv  e  addiUou,il  iueome.’’ 

"ill  likely  M-  nil,  atisfaitory .  but !  _ 

Hi-  rublmr  lulu.-lry  shoubj  f.ire  as  I  _  ,  _ 

w'll  or  better  than  the  averagi:'.  j  /fj  t  nlS  ISSUC 


1  ana <1  ill u  <  aiiuers. 

I.  .ina'ji.tn  '  aimer.;  bu;  iues.  ha: 
hern  well  su.-iaincd  with  a  iiiiieh 


Winnipeg  Electric 
Kootenay  Reports 


•irger  t"Dij  )g-'  ban  lied  Ih.in  lu  the!  .AIanit--ba  l.ssue  Being  .Aw.iite'l 


vrai-  end>'d  l  ebruar'.  P'J!.  I’resi- 1  Alarkei . . 

.b'li'  Avciii  Pardoe  Ltate.;  in  ,i  let  |  I  B  A  <  iffn  la  hi  ou  Aauiual  Aisir 

'ei  to  ;  hareli'-'lder:-;  accjinpanyin?  i  to  '.auada .  ...... 

i.'irrcn'  di'id-'nd  cheques.  1  he  past  1  cderal  Burlgrt  T.ix.) 

ve.ir  ha:-:  been  an  eventful  one  .-luT  ;  Proposal;-  . 


DOMINION  STORES 

PlIFP  IIAI  T\IH/T  IIA  "H'cr  '  imipaiiie:.  Hie  profit  rclunis  ' .Maicb 

.lAI  r.N  Hill  liINli  I  ri-'"'""'  '■■!  ih.- funamciai 

UnLLJ  llVLl/lilU  UI  :,,,iemeiii  I.  being  pi 'Pai'''!  aul  Lioniinioiijluhber.  P. 

-  "ill  bi-  lorwardcil  when  ready  at  ,,  ' 

Kr.sulls  l-’or  March  .Slicyw  ITrcline  'It  n-ua|  time,  m  .May.  an'i  prior  '  ''''  V 
of  Only  1.17' ,  l•V..ln  I"'  'h"  ■’finual  nie.'Hn-:  ITie  hr'’!''’  \ 

I  ,  V  : ')eri'  la'e  the  finiti'  ial  poi  itioM  ■'  * -t-  ot  int  1  nia  n  11 

of  'he  emi'p.niv  IS  s-'iml.  and  that  rieaders 

,  ,  "Tr'.  ,  ,  in--"  tii'M  of  the  li;  .;al  ^ ear  . 

Jr,rnj)t''E  -  'H'r.  ot  F'"  01 !  U  M'P  .Ulf)  VOlUlU  (  nrvif'U  (*n 

yoie:.  Lmi.trl,  f,„  'he  f'ur  week.  ha,.  ;  bow  n  a  salisfactory  in'treaire  j 
r.r,.m.l  XI, .-..I,  I'l  -  irn  ‘"vri  .'I  Ilk*'  P'lliod  the  fi!  rv  ions  I  ,  -m  i  I'  '  f 


<»f  Oply  1.17' f 
Igv.sl  Year 


oxer-productiou  III  '■erta.iii  iuHiro  l/"au  ami 


I  The  I  *' 

jore-n'e.  -  -'aie,  o|  r-'-niiim-n  bit 

S'nve;  .  Ll'llltf  I,  for  'be  loiir  vvee^.  i  ha, 
ended  .Alar'b  7'iH),  P',;;'.  ,litj"<i|  irn 
provrmeij'  over  'iir  ;ia  rv  p''-|''*'' 


)  salisfactory  inereaire 
P'liiod  the  iireviou:: 


nod  aD'l  wer( 


•  bow  '1 

1''3),  o' 


"I1>'  117',  heb'v  ,  I'r"'-I  ir-o'i."'  oo.  . -i 

"irr  pomling  permilj  -.M'Mini.  Lui  .  j  yp,„f.v  Standard 

lebpj,.,.,  ab  hall  en.ouraging  indica"..n  ^ 

Iim-  from  I ’ebn,  , ,  ,  ,  ' he  future  Hie  busine;,;;  of  (,yp-  j  ,rep,-esr-mn 

ami  .lan'i'i  v  ale.J  ui'f  Lime  and  Ala ba.sHne  t  ompa ny,  I 

fi..:i  b'tiuarv  ih't!  'Pre  iJent  Hairc  sia'c.s  in  fbe  re  ,  ‘  ^ 

. .  "■»!  ,i,':7„V7;'p™n,  i-c, 

m  pared  'M''.'  "f  Hie  .  .enpany  -sale,,  wa;,,ap- | 

navy  period  of  tuoMinalelv  per  CClll.  m  h- 1  i 

onl.v  ::77,7:'7  ,'1'""  m  >  Hie  volume  "I  miibiing  ,  | 

eii'  value  of  I  '■"n.-"  'm'i"n  throughout  Hie  Do-  Page  of  .'^Uali'stie.s 
Ipniiii  of  \ol  ■  mmion  "i  '  anada  wa.s  fv  per  <  enf  viacKei,- 

vver.  vv-l'  le  imlieatmg  '  he  Gy  p  - 11  n,  .a  .-a  lei- 

,  j.'M  imre,miiig  .oiiiD.iraiivel.v  m  re-1  Uoaltl.v  Growth  . 

weeks  P''rm'l  ,  to  Hu-  whole  volume  o|  build-  p-,,,!, 

a-Iii.-iilv  b-'h"-  .'-•livit.  I 


;  Trust  f.omp.iui'-s 
!  A.'-be-to;-.  Reorgrinizaf ion  I’lan  u- 

vith  I'ull.v  A.  .-ured 

Ij-ijy  ,  General  Tiend  .'larch  'larkels 

(  ial  W  ,'i.-  Liow  uw.ird  . 

tioniinioii  Rubber,  P.  Biirtm  ami 

y,  Other  Reports . 

Pj,„.  Who  Vre  Hu-  My .teriou-  "Thev  " 

f,.,.  of  the  Market . 

A  Page  of  Informain-n  for  In 
Ijjy,  q'liring  Readers 
py,.  13X  I  oinpauie;,  Show  Drop  \.,'r 

Jiiie!  Working  '  a  pita  I . 

i  I  oinple'e  Review  (.’ori:-o|idatf  r| 

tsineper;.  Report . 

'  anadi.in  Institute  of  .'lining  H 

.'lelall'iigy  .'leels . 

(Told  IndiKtry  Ba;.ri|  "ii  Gobi 

for  Monev  Standard  . 

I  G"!  1  'lining  a  Brigbi  Spot  in 


11)11  preferiTil  ami  to  7G  eeni:,  on-ccmi- 
__  I  mon. 

.Net  earning:;  rrom  operation 
:  bow  an  increa.-e  from  .ttGG.h:!!  in 
|t)3n  to  .$G:;i.:;f)l  in  1'i3l.  \  : aim  of 

~  I  $777. 71,''  w  as  pro\  id'-d  for  deprei  i.i- 
.  Hon  and  •‘tI7".X'JI  provided  for  l-inil 
7  intore.st.  Iraving  net  profit  -if  $1X1, 
.371.  rrom  Ibis  wa.  a ppr-U'li-il ed 
3  ,  $|fH.77X  for  pieferred  div  id'-nil;-.  tin- 
iresnltanl  mirpl'l-  "f  $7".:t7G  raising 
3|li:'lal  of  that  aeroiint  to  .f.'|7,t;X" 

I  Net  of  $I.X|.37I  (rirni pa reil  vv  itli 
I  H$$7.fi47  in  preceding  year,  .md  -'ir- 
;  plus  of  $77.:’.7G  with  $IJ."I3.  only 
3  $(I.'I7'I  having  bee-i  ;  ot  asi'le  for 
prefen-C'I  dividemis  in  that  vear. 

.1 '  '  iirrenl  a;:;els  are  I'liglill'  higher 

at  $1,177.17:’  .inainsi  $I.3GG.:’."S  ami 
I,  I  eiirrent  lialulilii's  -vf  .$77(i.G!7  '■oiii- 
I  pare  with  $711. "17.  leaving  vvorkin.; 
(’irapilal  "f  :$  1 .77  1  again;. I.  .fl.E'.’-, 
i  7'iG  (  Iirrenl  rali-i  is  sligblly  n- 
S  dni  ed  at  .3  -i'l  to  1  again:  1  .3.G7  lo  I 
I  la' I  year. 


LIMITED 

(.No  Personal  i.ialiilitvi 

Kirklaml  Lake,  Biilarjn,  (  aninl;). 

Ibe  Direetoi',,  of  thi,  '  ompai),' 
b.^ve  dedal  e(|  a  dividend  "t  '  3(  pr  i 
sbare!  pa.'ai'ii'  on  .'la'  7ml,  r'.'l7. 
shareholders  of  re-oid  .'ll  llie  do  e 
of  busine;  .'ju  il  1.3ih.  1737, 

KINT/IXH  P  E.M.MO.N.-:. 

.  I  reacu)  ei . 


PnovT-.R  I  ORt-OR  VriO>  OF  I  '.AS'AnA 

(,Ofnmnti  Dividen^f  .No.  tO 

A  DIVIDEND  of  Fifn*  Onts 
i.SOf  .  *  pfr  •hat':  at  th«*  rate 

of  Twn  Dollar?  Si  p^r  annurr.  on 
the  No  Par  Vaj  ie  COM  MON  STOCK 
of  power  Corporation  of  Canada. 
Limited,  has  been  declar*-1  for  the 
quartt“r  ending  April  30th,  1033. 

payable  May  20th,  1032.  to  ehare* 
hoider«  of  record  at  the  close  of 
business  on  April  30th.  19.32. 

By  ordej-  of  the  Board, 

L  C  HASKELL.  Secretary 
Montreal,  Match  ?9th.  193?. 


Canadian  Dredge  &  Dock  Co.  ASSOCIATED  BREWERIES  OF 

I  CANADA  LIMITED 


'  r.mp.ii  r 
perleij  .a 


.  '  ,7  "I  1  in  I  i-i-r'i.)  vv  pern 

.1  d*''  re.) .  e  fif  I >11 1 V  ::77 

f.g'irt's  ri'pr' :  eii'  v.ib 
Fi'"ni  Hie  II  1  pni  II 1  Ilf 
:  He  -  I  V  I'll  n  I  ly  vv  ei'i 
Ilf  la -I  ye.ir.  , 

Hie  thirleeii  weeks  pi 
I'.ii  ,  111'  I  rilij  |,i  a-  1  ii  .'i  i  I V 
luar'er.  .-.'ib':.  a  g;:  resatid 
nr  .1  dei  i'i'.'i  e  I  -I  .  .3  "  I '  , 
I  r  1  "  iHi  I  III  I  nvre  pnl 


PrrfFripd  Dividnifi  ,Nn  i  ■/  j 

\'-lir^  I,  tiFri-h-'  giv^ii  'll,'  .1  -ill  d."--!  AOI  H  I,  TO  SH  111!  HO|,|»l.Rs 

•  f  one  .mkI  t l»rer •  qu-q rter  a  <  cut 

b-inc  rtt  ti,r  rrqtr  of  7 ' p-i  mif'  fourth  ^umi^l  Mref 

innuin.  ^  '’o  tli*-  out  inu  nf  lhr*  fplu’dilors  ‘‘I  Mil 

I"  i'l  -n  T-’r-i.-t' 


Better  Returns  NH  .\pp|e  I  |■"p 

La,' I  Sea;;ein  . 

Manmn  Explains  Pesiiu'ii  cd  ' 
N.i;.  Finanees  . 

New  :-  nf  Milling  '  ui  p  .  nuil."li 
B.iy.  and  Other  b-rnc';  .  .  , 

.\  Page  nf  Slali'itie.s  nf  Hie  Se  ■ 
eiii'il.y  Markel.s 

I  0,0.1''.  Statement  fnr  |7;;1  Slmw:- 

lleabby  GrnwHi . 

Imprnv  enieni  In  Bank  Debii.s  fur 


i  '  -‘iiv^t  tiSI--  r’r''f-'ri--H  SI, 

It  rirra--v  A,  n- k  i  r.  i., 

Ini-ririri  --niiim:  .Xpiil  "" 


.Xpnl  mill.  I'M.’.  ),..-.)blr 


"I'i  .il  Ib- 

|■"b.  mit 

III-  I  »iil«i- 


d  111.  Be.- 
1  ( 


ITie  pie:.i'li  nl  late:,  l"rH"  r  ' h;-'  ,  , .J,.' ''mp;nu  Nerd 


Quebec  Tplrplioiir  KariiiliTTh 
C’ovpi'rd  All  |fi.31  Cliarnr.sii 


l|’,  I  |■'pl■t  .illl'g  .  expel) -I-  liavi  liei-ri  ri-  ‘■;,,li-  H 
pnli'llllg  ' d  :,'lli::l:inlially  "  lli.'l.  pro 

ividing  .lb  .  v'nlunie  fei'  I'' 17  U'  a  ' 

I  m')i  |i  .1  It  wa;.  Ill  I't  ’-I.  pinfil',  fer  i  _ _ 

•  •  i  111-'  '')iiiiil  '<•.)'  she'll)  i"  III  ex  •  I 

1111474*  111''  '.>.31.')"')  r'  perte'i  f'ji;  .  (;a;i<jharn'vi, 

'  I'lM  '  It'll-"?  *■  C'n 


N'  t  e.irri'Ug.-  ef  I'.liiebr..  I  elopbem'  ]  I  rest-ed  fire-lx*' 

ind  PewfV  (  nrp  in  P'.',!  arneilU'e-l  ;;h.ireh-'|il-  i  ;.  nf  Presied  'fetals  ef  j  ^  ,, 

I  ti-1  $g"  7X$  -  i-rnpared  wi'Vi  $x7.3*-7  (--i  .\ni<  ri‘’a  Im'  .  have  b*'''ii  aiJ'  ueij  byif^p  iiicRtr* 

the.  preerrfing  veai'.  Reven'ie:  d*'-  pre:j!d**ut  (  W'  Eeicbtnu  Hi'it  a*'  '  tn 

'  linei'l  h per  ernl  ,  w  hile  e'pen  e;.;  t|eiv  Ph;  beeti  Teferre*!  eji  the  reg-i|.’^^ 
w  ere  rcTu-  ''')  b"'  1  S  per  rent  bein'.-!  nl  ir  qu  irterlv  <Tiv  idend  ef  17';  cents  p-jrp  ], 

.'Ulfli'ient  .-urf.*lu:-  te  '-ever  a.!!  -lue  .  ..'pill  Lt  He  I'tat'vS  'hat  rare-  '7er,s  yheq-r, 

eh-irger  yftei  previpien  fnr  d'-  f'll  i 'xnMder.itieu  wiB  he  given  atari 
preeiatK-n  "n  an  iiT  rea  e  l  real* early  <l.ite  tn  the  resumptiiyn  of  di  riis-he’r  str-i 
laend  iD'ereM  and  oHier  diarg'^  .  net  I  v  iden  I  ji.i  v  inenfs  a;',  prefits  are  ^  Pom  yt-terE 
prefit  was  ;«X,737  eempared  with;  m.ide  !  liom  .siIm'i's  ' 

■$:;7,Glt.  .Net  iirefit  last  year  wa.-  (Jiilpiit  nf  Hu-  <;emp-iny  has  been  -  i,,,,,,’ 

(■(pial  In  77  ecnls  a  share  nii  Hie  |  eiii'l;;il<  d  by  Hie  suhiieriiial  eeiidi- ;  i'."r,avc  ;n  I'ir 

I  lass  ".\”  sinek  asaiiisl  ‘"i  eeiils  a  limi-  iii  Hie  m'der  and  plninhiiig  -  J;i"e'!i'|" 
.-bare  earned  in  Hle■pl<•vlnu  year,  liadi--.  lull  al  Hie  .same  lime  Hie  | 1 1.'.',  I'.n-,, 
I’nrlliei  I'.pan.-ien  "a-  i  ai  i  led  .  ( umpany  is  ulad  I"  re|inr(  dev  eln|>- -  iiun.ii  .v  lOii- 
eiii  din  ing  Hie  .veai  .md  Pi ''.'nb  in  meiil  nf  a  new  line  prnleelel  by  . 

.I.  A.  liiilhini  (iniiils  niii  Hial  '  xml  -  ,  p.iicins.  Daily  deliveries  liav-  r-nrii-  * 

iiig  piaiii  is  ade'iiiale  In  liaiidb'  aiiv  '  im-m  ed  in  a  ennsMleia Ide  vnliime  .vi.iimi 

new  liiisim's:;  "illinill  liirlliei  in.;l.  iii|i(  y  sleiiil.v  ilieica.se  ,  is  expected.'  v.  111.  -  ws  . 

Tie-  <niii|iaiiv  silll  lack.-  wnikimg  ea  - 1  I  n  vei  1  m  s  1  niifideiiH  v  feel  that  In  a'  ■  ■■  ■ 

I  pU.il.  fUlMlil  luihihlK*'  <y\(t  rdiii;.,  \  o|\  i.hi.jl  liriM-  iHllpUl  Will  !»»*  m, 

lt\  $  1  *  D'O.'i  jifii  tn  imruiMl  f  Mtiiiii;; 


ail.  P^'miancn^ 
-Ml  F'annorB 
an 

»4i.  Tor.  rnir.»-.t 
T’  n 

an  Thoatr*'^ 
f-nt.  ('an  Ix-an 
gnp  Pakr-rlfs  . 
onr  To 

on*:  Fire  In$'Jr 

009  T  ^  r*8 


Intesl'irf.’  |iiile\. 


■  V-a tided  .*  Kanl-inz 
1*'  l.'aur.i  -y  J 

«  Lt'hU  •  7  i 

T  'tat!,  poy*  PT  ’16  ! 

'  M  L  H  r  1  io' 
1‘»  MomI  Is  Po'^er  ’jo  . 

^  '  N.'jt  Trurt  .'.  { 

1‘MN-  P  Tri. . Phone .  ,•;! 

P-  N  H  Tfi-t  I  1 

■I  n  power  r,  j 

o  «'*„»  Loan . I 

,  L'nt  Tobacf^o  .  9  ' 

•  Po'.'^r  r-orp  LM 

14  !-?6j 

r  IP.  ifi 

12  P.cal  Estate  lioan  o 

4  ?tb’*r\'ood  Dalr"' 

1  ■  8up^-rsilk  Mills  1(i 

1-7  '  Tamblvii  4 

7  I  ...  ■) 

111  :  'I'ln  onto  t;i(  r  i  ni- . .  i, 

.1  ,  ’lYit’oiit  o  <  IrhiTa  I  . 

!•»  ;  'r<iroiilo  .Murt;*!';;!*  ."t 

i  I  iiitiii  Ti  list  . 


H.  M.  E.  EVANS 

&  Co.  Limito'l 

FINANCIAL  AGENT'S 


BONDS 

REAL  E?.TATE 


INSURANCE 

LOANS 


Ground  Floor.  C-P.R.  Bld^. 
EDMONTON,  -  ALTA. 


Hi*'  :'i'tb  day  nf  \pri1.  \  O  rut;  at 
;  Hm  imur  nf  i-lev-ri  illi  i- i-p-.  k  tri 
'Hie  Inienenn,  .)  1  Hie  ii<'.a'l  etfire  of 
■Hie  I  nmpan.v,  m  Hie  '  uv  el  r  :i|r:)|-x 
i  in  Hie  Prnvuii  e  ef  .'li.ert.-*  le  vr 
eeive  Hie  aniiu.'il  r-pni't  el  Hn,  In 
reeier;;,  Bala  me  r-beel  .'-laiemcut 
and  Bepnri  id’  ibe  i  nmpanv  s  Audi 
I'll':;:  In  eleel  I  li rerl nv:;  bu  the  eii 
:  Miing  year;  tn  ;i|ipnjrii  an  .Amliinr 
and  fix  his  reiiiiiiiei  ,ii  imi  fnr  Hm 
I'lusiiiiig  year  .-ind  In  Iraiuun  l  '.iii  h 
Kener;il  bu.ani':  -d  Hm  '  nnip.'ia'  a 
:  may  |irn|ierly  i  nine  bi  lni  e  Hie  Vl'-et. 
ing. 

I  lm  f  01)111(011  :S(m'k  Tr.in.-fpr 
peol^  v'lll  be  '  b':  ed  .'ft  'lontre.-'l  and 
I'  alcarv  at  3  (*  m  on  ri[e;d.a'  .  the 
M,(h  f)av  of  April,  A  ri  17.-.'’,  and  win 

he  reeprrird  OP  W'e'lnp'd.av.  the  77th 
day  of  April.  A  T'.  1 7,','* 

I  F),"  nrder  "1  (hr  .Be.arr). 
j  .1  G  "  ALFOFP 

Beeretar: . 

Iralgary.  rehruary  17th,  1737. 


OSLER,  Hammond  &  Nanton 

StocK  BroKei'is 


p;  I  W  Pi-  Kl.  rtl 


anil  Oil  StorKs 


WINNIPEG 


,  1  Sni.llf 

j  llii-l  .  e.  M, 


Mt-inl'ers: 

Montreal  Stock  Exchange 
Montreal  Curb  Market 
Winnireg  Stock  Exchange 


